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THE MONEY MARKET. 


Tue Bank has continued to be drawn upon for gold for 
export to the Continent, £519,000 having been taken out 
during the week covered by the last return, and there is 
consequently no longer any expectation of a further reduc- 
tion of the Bank rate, but market discount rates have 
slightly hardened, the quotation for best three months’ 
paper having risen to 1,; per cent. The market, how- 
ever, is still oversupplied with loanable funds, and unless 
the continental drain assumes larger dimensions than 
there seems cause to look for at present, money is not 
likely to become much dearer at present, whatever may 
be the case later on in the autumn. That is, of course, 
assuming that no serious complications ensue, but the 
danger of these arising is sufficient to justify lenders in 
acting with caution. 


Subjoined is cur usual table of current rates :— 
BANK RATE and MARKET RATE. 
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RATES of EXCHANGE. 


A Fort- Three Wks.. A Month 


This Week. Last Week| night Ago. Ago. Ago. 


Per Milic. | Per Mille. | Per Mille. Per Mille. Per Mille 
France .....+..++ | | aget us par | par 13 for us| 1} for us 
Germany ......|2 agstus | 13 agstus| 2 agst us 14 agstus | 1} agst us 
Holland ........ 5h agst us | 58 aget us | F agstus 5 agstus | 2g agst us 
New York ...... & aget us i agst us | 1g agst us | 2g agst us | 2g agst us 





THE REPORTED INSURRECTION IN CHINA. 
Tur news received from China this week is of grave 
moment, but it is possible to over-rate its importance. 
It does not follow, even in China, that because a rebel- 
lion has broken out it should be successful. It seems 
clear that the Triad, the largest of all the secret societies 
with which China is honeycombed, which seeks to 
supersede the Tartar Mantchous by the old and purely 
Chinese dynasty of Ming, has succeeded in causing a 
great movement in Southern China, and has gained some 
important successes. Its agents have captured nine 
cities already, all west of Wuchau, in the province of 
Kwang-see, and are now marching eastward with tie 
intention of seizing Canton, from which their advanced 
posts are scarcely a hundred miles distant. That is 
serious, as is their adoption of the style of the Taipings, 
who in 1853 so nearly overthrew the Empire ; but their 
work may be harder than they found it in that year. 
In. becile as the government of China is, its administra- 
tors know more than they did then; they can purchase 
a supply of machine guns and the help of soldiers of 
fortune, and they may scatter the bandits or Black 
Flags, upon whom the rebels rely as soldiers, before 
they can cross the great range which divides Southern 
from Central China. It is on the whole most probable 
that the Mandarins will succeed in this, and that after 
an enormous number of lives have been taken and many 
cities destroyed, the rebellion will collapse. In that 
case, as China feels no losses among her subjects, the 
movement will produce no result beyond a certain sus- 
pension of trade, and possibly a diminution of the demand 
for imported goods. 

At the same time, the impotence of the Chinese 
Government is so complete, and the great Southern 


Viceroys are so corrupt and so slow, that it is possible the | 


movement may spread until it threatens the central 
power, and in that case one of three consequences would 
appear to be inevitable. The rebels, aided as they are 
by the disgust now felt throughout China at the failure 


of the Mantchous to maintain the independence of the | 


llowery Kingdom, may overthrow the dynasty and seat 
some representative of the Mings on the throne, in which 
event the policy of China, and the position of its rulers, 
may be abruptly changed. The new policy will be anti- 
foreign, asthe Southerners attribute all recent misfor- 
tunes to foreign influence, and the Government will 


have at its disposal a numerous army, which can at least | 


fight, and which will be flushed with a series of important 
victories. A coilision with the “ barbarians " can hardly 
be avoided, and may produce incalculable consequences, 
including a conquest of China by the forces of irritated 
Europe, which isin no tempgr to endure the series of 


massacres by which the popular dislike of foreigners | 


would probably express itself. One army could not 
conquer China, but several might ; the common danger 
would compel the European States to lay aside their 
jealousies, and the partition of China, which has recently 
been so often discussed, would at last become a fact. 
Or, a8 a second alternative, the Taiping rebels, now in 
wnovement, might confine themselves to the South, 
which is separate to a degree not understood outside 
China, might be imitated in Central and Northern 
China by other rebels, and might divide the Empire into 
independent or semi-independent kingdoms. This has 


oceurred before, though on all previous oceasions the | 
centripetal impulse which has held China together for go | 
many ages, and which has its root in a sort of necessity | 


THE ECONOMIST. 








a 


(July 16, 1898 


satrapies paying only a nominal obedience to Pekin. 
This was the course which events followed in India a 
century and a-half ago, and in that case each kingdom 
would have its own policy, its own foreign enemies, and 
its own foreign allies. Wars would. be almost 
perpetual, and the trade of China, even now 
very small for so vast a population, might dwindle 
away to nothing—a result exactly contrary to the one now 
expected in every European country. If China were not 
China, this is the consequence which would almost 
inevitably follow the recent revelations of the weakness 
of the central power, which are now, it would seem, at 
last beginning to be understood in the remoter provinces. 
News travels slowly in China, and there is evidence that 
millions of the population are still unaware of the 
Japanese victory and of the successive aggressions to 
which the incompetent Council of the Empire, the 
Tsung-li-Yamen, has by turns submitted. Or, as a third 
and most probable alternative, the ruling dynasty, 
despairing of safety from any other course, may 
throw itself upon the mercy of some European 
ally, may receive officers and artillery at its 
hands, and may recognise and acknowledge that 
China has become a dependent State. The Euro- 
pean Power would then rule and organise the 
Empire at its discretion, and on many important sub- 
jects in its own separate interests. That would be a 
most grave contingency, for it can hardly be doubted 
that the Power would be Russia, which alone has access 
to Pekin by land; which alone can forward masses of 
men to garrison its provinces, and which alone can keep 
up an unbroken pressure unaffected by events in other 
quarters of the world. Russia could, if Pekin were 
willing, hold China with its Asiatic auxiliaries alone, 
Cossacks, Kirghises, and Bashkirs, and expend them in 
any numbers required almost without consciousnéss of 
the loss, the emigration from Russia itself always 
filling up any gaps. 

Such a consequence of a rebellion in China would be 
a most grave one for the world, and a cergain amount of 
alarm is therefore natural, but it must be remembered 
that it has not occurred, and that speculation as to events 
|so vast and aflecting such masses of mankind must 
|always be vague and unreliable. Predictions about 
China, a country which none of us completely under- 
| stand, are like predictions about geologic changes. 
They may occur or they may not, and at all events they 
will occur with a slowness which of itself reduces a 
catastrophe into a process to which everything affected 
by it adjusts itself more or less completely. The dissolu- 
tion of China, we may rely upon it, will be a very slow 
affair, interrupted by many breaks, possibly arrested at 
intervals by causes of which as yet we know absolutely 
nothing. The force which holds China together must be 
very powerful, or the Empire would have dissolved long 
since, and when we say that it has at last spent itself, 
we are Only making, on imperfect evidence, a venture- 
/some guess. At all events, it is best to avoid an 
interference that may easily prove premature. The 
rebels may produce no leader, China may find a soldier, 
Pekin and Tokio may be forced by their common danger 
into active alliance, or America may intervene to protect 
China in a way of which we do not at present dream. 
_ All that Englishmen can wisely do at present is to watch 
and wait, to accumulate information, and, above all, to 
make up their minds with a definiteness at present 
entirely absent as to what they really want or desire. 
Are they wishing to thwart their rivals, or seeking 
Empire for themselves, or-only considering how to avoid 
obstacles to an extension of their trade? 

















PENSIONS AND POLITICS, 
Tue report on the subject of Old-Age Pensions is very 
much what an intelligent observer might have expected 
it tobe. At the last General Election, Mr Chamberlain 


went about the inti i 
for some representative of the heavenly powers as an | Saree eee 


object of reverence'to all Chinese, has enabled a general 
dynasty to establish itself ; this force may have become 
exhausted, and China may be divided into kingdoms, or 


| would do, if returned to office, in the way of securing 
| to the working-classes by State enactment provision for 
| their old age. He had had in his mind many half- 
| thought-out schemes, but, it may safely be asserted, no 
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scheme really worked out. And now the Commission about the omnipotence of legislation is one of the most 
presided over by Lord Rothschild has reported that not | dangerous delusions of ourtime. We do not for one 
one of the schemes put before it is, in its opinion, prac- | moment doubt that the Government could, if it chose, 
ticable, and that, as so much has already been done | find with ease the money for an Old-Age Pension scheme. 
voluntarily by the working-classes themselves through | But can we build up parties on the theory that their chief 
the agency of benefit societies, no distinct proposal for | function is to bring about a social millennium? Nor do we 
legislation on the subject can be suggested. Such a} mean to imply that legislation can never promote human 
result, we say, is not surprising. The reception of this | happiness, but we do say that the reasoned conviction and 
report is what also might have been expected. Some | experience of England is that it can only accomplish 
Liberal journals try to make out of it capital for their | this end by indirect means as a general rule. The Jack 
own party, by showing how the Government has kept the | Cades who promise that the pint pot shall hold a quart 
word of promise to the ear while breaking it to the hope. | have not made much impression on the mind of the 
Other Liberal journals assert, in the strongest terms, that | world. We have discovered that what legislation as a 
as the Unionist party has failed to deal with this most | general rule can do israther to free men from ancient 
important problem, therefore the Liberals must instantly | encumbrances, to liberate them for action, than to make 
take it up, and make of it a rallying-cry through the positive provision for happiness. It would be good, we 
length and breadth of the land. In short, Home Rule | have said, if each person had all the necessaries of life, 
being put aside, Welsh Disestablishment being thrust | but it would be also good—much better, perhaps—ifeach 
into the background, and there being not a little differ- | person had constant and regular work, out of the pro- 
ence of opinion in the party about the House of Lords | ceeds of which he could easily supply the wants of old 
and foreign policy, the Liberal party should go to the | age. But can legislation give him this? We all know 
country on the programme of social legislatior, with Old- | that it can do nothing of the kind, but that employment 
Age Pensions as the leading item. _is dependent on a thousand conditions, nine hundred 

We do not for one moment believe that this is likely | and ninety of which are entirely out of the power of the 
to be attempted by the ill-assorted gentlemen whom we | legislator to furnish. 
suppose we must call the Liberal leaders; but there is| While, therefore, we are by no means opposed to any 
the far more important question, Ought it to be done ? well-considered scheme of pensions, if such were forth- 
We think it ought not, and mainly for two reasons. In | coming, we say, first, that no such scheme exists, and 
the first place, of what use is it to hint to the electors at | secondly, that it is not the business of a political party 
a programme which has never been seriously thought | to provide, as its first duty, schemes of the kind. If any 
out? We might ask whether it is honest to do su ? | of its members, after serious study of the subject, can 
The very charge which may fairly be urged against Mr }evolve some scheme which will work, well and good; 
Chamberlain is, that, for electioneering purposes, he did | there is no objection to the party taking it up, if it is 
this very thing, hinted at a non-existent Old-Age Pension | done sincerely, and not merely for the sake of catching 
scheme, of which he had no definite rational conception some votes at the next elections. But we do also say 
in his mind. Are his opponents now to play at the same that for the party to make the question its chief recom- 
short-sighted game because they have no programme, and | mendation to the electorsis to misunderstand and to 
it would be convenient to dangle a nice, vague, beautiful | abuse the whole party system as it has been understood 
scheme for making old age happy before the easily per- in the course of our political development. We say one 
suaded voters of the country? We assert the forgotten | fartherthing. While it is easy to justify schemes which 
but vital doctrine, that political leaders have no moral | appear to have the object of increasing the sum of human 
right to urge on the country a programme which they | happiness, it is at the same time fatally easy to bribe 
have not thought out, and on which they are not | the electorate by means of a more subtle character than 
instantly prepared to found practical legislation. When | those of amoreclumsy age. We do not asarule to-day go 
Mr Gladstone, for instance, went to the country in 1868 | about giving sums of money direct to people, but we may 
on the Irish Church question, he had his definite ideas | easily corrupt voters by telling them that more is to be 
and his plan. The same may be said generally of Peel, | got by them out of our side than out of the side of our 
Russell, Lord Salisbury himself, and we hold that | opponents. It often seems as though politics were tend- 
statesmen should be kept to that method of carrying on|ing in that direction, much as: in ancient Rome the 
politics. They are not members of an amateur debating | various candidates for the highest offices made to the 
society, but responsible people, with the affairs of millions | people enormous bids in the shape of bread and games. 
of human beings on their hands. Let them act as There is a very real danger here, which can only be 
though they understood the serious import of their task. | avoided by clearly understanding, and by acting on the 
If they do not, politics will sink to a depth of incom- | assumption, that the main business of the State is not 
petence and dishonesty that is appalling to imagine, If | to give everybody a living, but, in the first place, to 
any prominent Liberal chooses to set himself to) administer with justice and economy the affairs of the 
grapple with this question, and after much study can } country ; and, in the second place, if there is to be legis- 
formulate a scheme which the insurance experts of | lation, to legislate on the theory that law will rather be 
London would commend as a good business arrangement, | of use to us in ridding us of impediments to free action 
that is a different thing. But nobody has done anything than in presuming to distribute to everyone physical 
of the kind, and therefore going to the country on a/ well-being. The people of England, said General Gordon, 
vague agitation for pensions is of no real value, while | have derived far greater bgnefits from their own volun- 
it might have the serious danger of ‘‘ debasing the moral | tary exertions than from their .Governments. The 
currency”’ of the world of politics. The duty of the| saying is true, and it is likely to remain true. 
statesman is to submit well-considered schemes, not 
half-baked proposals to catch the popular vote. 

And, in the next place, we must ask the far more 
serious question as to whether it is the plain and obvious 
duty of a political party to frame programmes for the 
sake of relieving men’s obvious pecuniary needs. There 
are not a few persons nowadays who hold that once a 
grievance is proved, it is the instant duty of Parliament 
to vote it out of existence. Very nice, but can it be done? 
It would be a very good thing if every human being in 
England had plenty of good food, good clothes, and a 
pleasant home, but is it really the function of Parliament 
to give him these desirable things? Nay, can Parliament 
give them to him, and is it not a complete error to 
assume that Parliament ought or can, and to encourage 
in the minds of the people the notion that such a thing 
can be done by legislative enactment? The delusion 
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THE GOLD MINES OF WEST AUSTRALIA. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


Il.—THE CONSPIRACY TO DECEIVE 
INVESTORS. 


Pertu, West AusTRauia, May, 1898. 


Tue intense ignorance of the real facts about mines and 
mining affairs which exists in West Australia, from the 
Cabinet downwards, and which is fostered by the Press, 
has evidently existed since the colony became a 
prominent gold producer. When a mining district is not 
amenable to system and to science, as is the case here, 
those whom fortune places in control of the mines, or of 
the financial details connected with them, are more often 
than not the most unfit men, mentally and morally, for the 
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sitions that could be found. This has particularly 
en the case in West Australia, and I affirm without 
hesitation that there has been incomparably more 
dishonesty in the short annals of Westralian mining 


than there ever was in the Transvaal. The 
mining industry of the colony has never had re- 
sponsible criticism levelled at it, and has become quite 
intolerant of such a thing. 
very rarely, published in this country, nor, consequently, 
do they reach the English Press, so it is not surprising 
if English shareholders feel that they have all along been 
kept in the dark as to the hundreds of wild cat ventures 
into which they bought, and which from time to time 
they have been led to believe were sound mines. The 
rottenness of the whole thing has spread so far even that 


at practically every Westralian company’s meeting 


which has been held in London during the last few 
months, an account of which I have perused, the share- 
holders have been misled as to the value of their own mine 


in particular, and the adjoining mines in general. For 


example, a recent English paper contained accounts of the 
meetings of three Westralian companies, Robinson, Lake 
View South, and Golden Link, and in each case the chair- 
man’s statement to the shareholders was, in my view, 
entirely misleading. In the case of the Robinson, the 
chairman was doubtless himself misled by reports from 
this side. Asa matter of fact, the Robinson reef is 
a gash vein of white quartz, lying quite horizontal 
in places, which, although it has yielded a little 
gold, will almost certainly die out shortly, and has 
already become unpayable. In the face of this, the late 
manager reported that the mine was one of the most 
promising in the colony ; that its stamping power should 
be doubled; and that it had a splendid future. The 
chairman of the Lake View South expressed views 
as to the likelihood of soon cutting the Lake View 
chute. There is, as a matter of fact, hardly a chance of 
this ever happening, and I cannot imagine the manager 
of that mine, who is an experienced miner, giving 
expression to such an opinion. Here, again, no 
doubt, shareholders went away falsely buoyed up, 
when instead they might have sold their shares 
for 22s in hard cash. The chairman of the 
Golden Link stated that the company’s manager had 
reported that the much-coveted Lake View lode would 
be found in their ground by driving 28 feet from the then 
bottom of the shaft. No doubt the manager did make 
this statement, but the directors had no right to endorse 
such an utterance without trying to verify it first. An in- 
spection of the plan of the Lake View Mine, which is, no 
doubt, on view at the London office of that company, would 
have shown them that for the last 100 feet sunk, i.c., be- 
tween the second and third levels, and exactly opposite the 
shaft of the Golden Link, the Lake View lode is abso- 
lutely vertical, nor is there the faintest possibility that 
the Golden Link shaft, which was then only 400 feet 
deep, could have got the reef in 28 feet. The Golden 
Link may never get the reef—in any case it will not get 
it at a shallower depth than 1,000 feet. In the mean- 
time the shareholders are hopelessly mystified, and gold 
mining, which is the most legitimate undertaking in the 
world, when properly conducted, becomes more dis- 
credited than ever. . 

Then, again, the West Australian market is domi- 
nated by several groups to whom legitimate mining 
is much too tiresome a business to make money at. 
These groups have floated a number of worthless 
companies, and have bought into one or two good ones. 
Every now and then a rearrangement of value takes 
en there is @ startling juggling with figures ; the 
ew good mines are made to act as advertisements for the 
rubbish; a lot of new worthless scrip is issued, is 
= and quoted at fictitious prices; is paid away in 
ividends with a great flourish of trumpets, and every- 
body seems to be satisfied. And yet all the time there 
are just the same several hundred bad mines in the 
country, and just the same few good ones, only that the 
latter have in the meantime suffered from the neglect of 
those who control them, their attention having been 
engaged elsewhere. A gentleman, whois a great power 
in the Westralian market, and who, I un erstand, is 
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worshipped by the English public, recently stated at a 
meeting of the Northern Territories Company, that 
that company had five million pounds worth of gold 
in sight. As very few people have visited that 
region, the statement is likely to go uncontradicted, 
but it is a certainty that the Associated Southern, 
Associated North-Western, Associated Auxiliary, 
Trafalgar, Lake View South, and a number of other 
mines nearer to civilisation, for whose existence 
that gentleman is responsible, and which have been 
visited by people, are known to be absolute rubbish, 
and have considerably helped to reduce the already low 
standard of Westralian flotations. Another prominent 
group of speculators lately took great credit to them- 
selves in having provided the necessary working capital 
to form an amalgamation of six or eight of their almost 
worthless flotations; but surely it would have been a 
more laudable proceeding to have made one prospecting 
company of these unproved mines originally, and not 
to have floated them until they had been thoroughly 
proved. Seeing that so much manipulation is taking 
place in high quarters, it is not surprising to find that 
the miners themselves are infected by the general 
tendency. Gold,whichis often found insmall rich patches, 
or in the shape of telluride, is being stolen, and to a great 
extent, all over the colony. A miner lately bragged to 
several people assembled ina bar in Kalgoorlie that 
he had that day stolen 10 ounces of gold from the North 
Boulder Mine. He was looking forward to his next 
day’s shift, as he expected that the ‘‘ pocket ’’ would 
not have been exhausted. At the Queen Margaret Mine 
at Bulong, whenever a shot has been fired in ground 
known to be good, the manager or his foreman has to 
rush to the spot to collect all the visible gold—for the 
company. A gentleman, on whose word I can rely, 
assured me that when he was in charge of a mine 
the manager of a neighbouring mine stole £8,000 worth 
of gold. He got a bank receipt for this gold in his own 
name, showed it to my informer, and bragged of the 
transaction.’ English shareholders and directors would 
do well to take note of these things. 


THF SEIZURE OF ARMS TO THE PERSIAN GULF. 


THe recent proceedings in the case of Fracis, Times, 
and Co. v. Sea Insurance Co., though contributing little 
to the public information on the subject of marine 
insurance law, are at any rate valuable as throwing a 
light on the singular seizure of warlike stores in which 
they originated. From a perusal of the report of the 
trial and judgment the facts, briefly narrated, would 
appear to be these :—In 1881 the Persian Government 
prohibited the importation of munitions of war unless 
with ‘‘leave and permission of Great Government.”” The 
prohibition was, however, evidently not intended to be 
operative, but, judging from what followed, had rather 
as its object the conversion of such importations into a 
sort of fiscal milch cow. Thus our own Consul-General, 
in his report on the trade of Bushire for 1895, more 
especially as regards the importation of arms 
and ammunition, delivered himself thus: — ‘‘ Theo- 
retically this trade is prohibited by the Persian 
Government, but like all similar prohibitions 
in Persia, this 7, only substitutes an arbitrary 
impost fora fixed duty.”’ And, as a fact, notwithstanding 
the 1881 prohibition, from that time till the end of 1897 
the trade was carried on, not merely with the con- 
nivance, but with the approval of the national tax- 
farmers. ‘The trade went on,” observed Mr. Justice 
Bigham, “all these years quite openly.” It may here 
be convenient to refer to the map showing the Persian 
Gulf. The territory on the N.-E. coast, it will be 
observed, is Persian; on the S.-W., Arabian. At the 
southern entrance comes Muscat, then Bahrein, both in 
Arabia. On the northern shore are Bunder Abbas, 
nearly opposite Muscat, and Bushire at the far end of the 
Gulf, both in Persia. The usage of the trade in warlike 
stores seems to have been to ship and insure the goods to 
“port or ports in the Persian Gulf,” and about the time 
of their arrival the consignees would decide as to the 
most suitable market at which to land them. This 
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market might be either Bushire or Bunder Abbas in 
Persia, or Muscat or Bahrein in Arabia. About Novem- 
ber last year certain British goods were shipped 
by the British steamer Beluchistan to Persian Gulf ports, 
amongst them being cases of cartridges forwarded by Messrs 
Fracis, Times, and Co., the plaintiffs. Plaintiffs offered 
the insurance to the defendant Sea Insurance Company, 
mentioning nothing at all about the prohibition, and the 
Sea Company accepted the risk. Nothing was specially 
saidas to the risk of capture, but defendants threw in 
this contingency uninvited. Now, about the time 
indicated it was suspected by the British Government— 
‘‘ probably wrongly,” in the opinion of the learned judge 
—that these shipments were destined for the hostile 
tribes on the Afghan frontier. The tribes, however, are 
along way removed from the ports mentioned, though 
likely enough arms bought and sold at those ports 
would in the course of trade eventually find their way to 
inland markets generally. On the arrival of the 
Beluchistan off Muscat on January 24th of this year the 
vessel was forcibly stopped by H.M.S. Lapwing, and the 
warlike stores were taken out of her and confiscated— 
exactly how or by whom does not appear. The defendant 
underwriters having disclaimed liability, mainly on the 
ground of concealment of material fact on the part of the 
shippers—i.c., as regards the Persian prohibition— 
the court gave judgment for the latter, holding that 
they were entitled to regard the prohibition as a 
mere paper proclamation, involving no confiscation, 
so long as duty was paid; and that there had, in view 
of all the facts, been no concealment. This was Mr 
Justice Bigham’s view, after having the evidence and 
arguments fully before him, and for our part we are not 
disposed to quarrel with it. We think, in fact, with the 
court, that the risk of Persian capture or confiscation 
was practically non-existent; and it is precisely here 
that the gravity of the case arises. ‘I cannot help 
thinking,” said Mr. Justice Bigham, ‘that the action of 
the Persian Government ... . when the services of the 
Lapwing were required was really due, not to the pro- 
hibition against the importation of arms, but to some 
representations of the British Government made to the 
Shah.” This much, at any rate, is plain: that the 
British Government were playing the part of jackal to 
the Persian Government, and that in this capacity they 
seized and confiscated, in support of a Persian fiscal 
proclamation, British goods openly and lawfully 
shipped at a British port in a British steamer. ‘‘ The 
export of arms from England to Persia was ’’—once 
more to quote Mr Justice Bigham — “certainly 
not contrary to our law.” The circumstances are in- 
deed extraordinary. So far as British citizens are con- 
cerned, there was absolutely nothing illegal in the trade in 
which plaintiffs were then, and had for years been, 
engaged. For even if the goods were destined for a 
Persian and not for an Arabian port, which seems by no 
means clear, the fact that the Persian Government may, 
either in fact or colourably have prohibited them, did not 
render the trade illegal in this country. Certainly not 
if the prohibition was merely fiscal, and probably not in 
any case. So far as subjects other than Persian are 
concerned, the trade resembles that of contraband of 
war ; whoever chooses to engage in it does so at his own 
risk, and cannot come crying to his Government if the 
contraband be seized and confiscated by a belligerent. 
On the outbreak of war between Spain and the United 
States, for example, the usual Royal Proclamation 
of neutrality was issued enjoining the national 
subjects, inter alia, not to carry contraband of war. 
But no Order in Council was issued prohibiting 
such shipments, and, as a matter of law and practice, 
anybody could and can freely engage in them at his own 
risk. Arms to the Persian Gulf are not contraband of 
war, and their shipment then was, and to-day 
remains legal, and permitted. The British Govern- 
ment have over and over again turned a deaf 
ear to belligerent representations, and refused to 
interfere with British trade in articles contraband of 
war. By their action in the Beluchistan case, however, 
they have introduced a quasi-precedent in the opposite 
sense ; & precedent which may one of these days prove 


very inconvenient in the event of similar representations. 
If it be necessary or desirable in the national interests , 
that the shipment of British arms to the Persian’Gulf' 
should cease, it is open to the Executive to issue. ar’. 
Order in Council accordingly. In the absence of such 
roclamation, the action of the Government in seizia 

ritish goods on the high seas, ostensibly in support of. 
a Persian proclamation, seems to us high-handed 
and illegal, as well as indiscreet. If, indeed, 
the ownership of the property seized in the 
case of the Beluchistan had proved to ‘ba vested 
for example, in German subjects, the Government / 
might well have found itself placed by its own.) 
action in an untenable position. As it happens, no suck/ 
question has arisen—the sufferers are only British 
subjects. Whether these latter will be content to sit’ 
down under such arbitrary treatment, or whether they, |) 
will look for compensation to the naval officer whe maée |’ 
the seizure, or to the officers of the Crown responsible 
for it, has yet to be seen. It will also be interesting. ta | 
learn whether shipments of arms to the Persian Gulf will | 
henceforth be made under the German flag, to the pre- 
judice of British trade; and, if so, what course will be 
adopted by Her Majesty’s Government in support of 
the Persian proclamations when German and no} British 
traders are concerned. 


THE HARVEST OF . 1898. 


As the crops in many countries which contribute to the | 
commercial supply of the civilised world have been already; |, 
partly or entirely gathered, it is too late to speak of * the | 
coming harvest’’ in a comprehensive estimate of the 
crops of the current season. In our own and some other 
countries of Western Europe, however, the harvest is 
still distant by some weeks, as the crops are two or thrae 
weeks later than usual. In an early season some of fhe/ 
wheat crop is cut by the middle of July in the South 
England ; but this year, unless we have much more 
forcing weather than any exp*rienced hitherto, the reap- \ 
ing machine will not be at work to any considerable extent 
in England before the end of the first week of August, and \ 
it will be a month from the present date before cutting will 
be general, even in the portion of the country lying south 
of the Trent. Therefore there is still some uncertainty,, 
as to the results of the harvest, and we can only speak 
with confidence of the present outlook. The season hag 
been marked by peculiar climatic vicissitudes. Last, 
autumn was dry and highly favourable to the cleans- 
ing of the land and its preparation for crops, and || 
wheat and other winter crops were sown under pro- |) 
mising conditions. One of the driest and mildestwof\ 
winters followed, and the thick wheats became -well |}! 
established and almost too luxuriant in habit, the chief} 
fear with respect to them a that they would be laid 
early and thus injured. An abnormally cold and sunless ¥ 
spring, however, checked vegetation, leaving the wheat \ 
crop very little more advanced than it was at the end of 
February. Then came a wet and co'd June, and storms 
of rain laid the heaviest pieces of corn, while cold winls 
by day and a few slight frosts at night raised apprehen-/} 
sions as to the fructification of the ears forming in 
the stems in the latter part of the mozsth/ 


Rust, too, meinen on the flags very generally, 
@ 


diminishing t robustness of the plants. For- } 
tunately, a favourable change set in on June 28th) | 
and nearly three weeks of generally sunny and com- 
paratively warm weather, covering the earing period ef 
almost the entire English wheat crop, have greatly 
improved the condition of that cereal, which is consider- | 
ably above average at the present time, It is true that 
the results of an ungenial season appear in the form of. 
more or less imperfect setting of grain in ths ears as a 
rule; but the crops are generally so thick that the 
number of ears to the acre is much greater than usual, & 
and this will more than make up for the imperfections | 
referred to, provided that climatic conditions prove | 
ore to the —a out grain. The early’ 
sowing of spring corn was favou the dryness of the’ |, 
weather a the soil, and all kinds were drilled in’ 
good time and for the most part under satisfactary 
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ness, can hardly be much below the standard. 


| they got a fair start in growth. 


in Ireland. 
_ improved in appearance, and if the rest of the season 
| proves. generally dry, there will probably be a full 
| yield of tubers. Mangolds were put in well, but suffered 





| late asa rule, but fairly promising where a full plant 
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conditions. The cold spring, however, tried the 
young crops severely, keeping them longer than 
usual exposed to the attacks of wireworm and other 
enemies. Still, as they were all thick in plant, 
and the soil was comparatively dry, they withstood their 
trials well on the whole. The delicate barley crop was 
further tried by the cold and wet weather of June, so 
that at the end of the month it was too commonly some- 
what sickly in appearance ; but the sunshine of the last 
two days of June and the early part of July greatly 
improved it, and barley now promises to be at least an 
average crop. Oats and beans withstood the unseason- 
able weather better than barley, and were increased in 
bulk by the rainfall of June, though the podding of the 
bean crop left much to be desired. On the whole, oats 
promise to be well up to the average, or above it in 
productiveness, while beans, on account of their thick- 
Peas 
generally have preserted a flourishing appearance since 
Potatoes were planted 
in a dry and fairly friable seed-bed, but were kept 
backward by the cold winds and frosts of May, 
while the June rains led to the early development 
of disease in some parts of the kingdom, and notably 
Lately, however, the crop has greatly 


from the ravages of insects or grubs during the prolonged 
time of extremely slow growth which they passed 
through. Still, where it is not too gappy, this valuable 
root crop has improved in such a marked degree 
during the last three weeks that there is not 
much fault to find with it on the whole. Swedes 
and common turnips were eaten off by the “fly” 
in many districts, and had to be re-sown. They are 


was secured. For hops the season has been altogether 
too cold, and the bine is less robust than usual, while 
insects have become troublesome. Te prospects of this 
crop are quite uncertain, as they nearly always are until 
the latter part of August, so liable is the hop plant to 
sudden turns for the better or the worse. An abundant 
hay crop has been for the most part gathered in excellent 
condition, though haymaking, as usual, will be in 
progress more or less extensively until the end of the 
summer. ‘Taking the crops of the United Kingdom into 


| account as a whole, the outlook must be pronounced 


extraordinarily promising, as there is not one which 
seems likely to prove a failure, or even a decidedly poor 
crop. But everything is very backward for the time of 
year, and results will be, to a great extent, dependent 
upon the weather of the next few weeks. 

In Continental countries in the West of Europe 
prospects are similar to those of this country. In France, 
Germany, Holland, and Belgium the crops are generally 
fair or good; and in Austria-Hungary, in spite of great 
damage done by hailstorms, the official report recently 
issued for Hungary puts the production of all the cereals 
considerably higher than it was in 1897. From more 
Southern countries reports are less favourable. In 
Spain especially harvesting has led to disappointment, 
and in Italy the crops have not turned out equal to early 
expectations, though the wheat yield is expected to be up 
to average, or above it. Roumania and Bulgaria are 
reaping fairly good crops of wheat, and in Turkey the 
harvest is supposed to have been a moderately good one. 
Great differences in harvest prospects are reported from 
various parts of the Russian Empire. Drought has 
almost destroyed the corn in great tracts of country, par- 
ticularly in the central regions, while the outlook is 
favourable in the South, and improved in the North and 
East. On the whole, an average wheat crop appears to 
be indicated in Russia, but it will be months before any 
certainty can be felt upon the point. 

A considerable decline in the condition of the American 
wheat crop since June 1 is indicated by the report of 
the Department of Agriculture for J uly 1, issued on 
Monday last, and as this deterioration had been noticed 
earlier in commercial estimates, there is no reason to 
doubt it. The condition of winter wheat is put at 85°7 
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per cent. of a full crop condition, or 5-1 points below the m 
June estimate, but 4°5 above the condition reported in sk 
July, 1897. Similarly the condition of spring wheat has of 
declined from 100°9 to 95, though it is 3:8 higher than of 
it was for the last crop in July. The decline shows the sk 
absurdity of putting forward quantitative estimates as a 
early as June, when the spring crop is only a few inches al 
above ground. A month ago predictions of produc- re 
tion up to 775,000,000 bushels were circulated as items ir 
of important market news, whereas now, on the basis of ™ 
the official report for July, the statistician of the New | (F 
York Produce Exchange estimates the wheat crop at the Pp 
comparatively modest total of 603,820,000 bushels, or - 
about 29,000,000 bushels more than the production T 
of 1897, judging from details of distribution, appears tr 
to have been, allowance being made for the increase - 
in the area of the crop. The latest reports from Canada | tt 
indicate an abundant harvest. With respect to the | tk 
Argentine Republic, all that can be said at present is that | ti 
an increased area of land has been sown with wheat, | ‘ 
while locust attacks have already caused some mis- | . 
givings. In Australia the outlook is a doubtful one, as | he 
drought prevailed in the principal wheat-producing | th 
colonies up to the middle of May,-killing crops to a | 

great extent where they were sown, and hindering | 

sowing elsewhere beyond the proper season for that B 
operation. It is hardly necessary to say that the next h 
crop in India, which will affect supplies in the coming > 
cereal year more than the remaining surplus of the crop b 
of 1897, has not yet been sown. Onthe whole, it may . 
be regarded as probable that the world’s wheat crop for he 
consumption in 1898-9 will be considerably greater than ~ 


that of the current cereal year. But all authorities in 
the grain trade recognise the fact that the new supply : ” 
will find the world more nearly bare of stocks of wheat 


and flour than it has been since 1890, even if that a 
exception should be allowed. It is not only the visible th 
supply which is extremely small at the present time, but ti 
the stocks held by millers and farmers on both sides of fo 


the Atlantic are known to be exceptionally meagre. 
Therefore, any excess beyond a year’s consumption that ah 
may be produced this season will be readily absorbed 






at a moderate price in replenishing reserve stocks, M 
which will be almost unworkably deficient by the end of es 
the current month. re 
Sa C} 

ARGENTINE POLITICS AND FINANCE. M 
(FROM OUR OWN CORRESPONDENT.) Ww 

Buenos Ayres, June 17. to 

SCHEME OF RETRENCHMENT. el 

For the moment the question of most interest here is th 
the first step being taken in the policy of retrenchment, al 
the key-note of which was strnck last month by the now aa 
President-elect of the Republic, General Roca. At the end ot 
oflast month the Chamber of Deputies voted by the nominal D, 
majority of one, a Bill providing for a graduated scale of re 
reductions of all Government salaries, with the exception of Ti 
those of $200 downwards, the total saving to the Treasury ins 
yearly thus obtained being roughly estimated at my 
$2,000,000 currency. The Senate has had this Bill all 
under consideration ever since, and, contrary to expecta- T} 
tion, its Committee have recommended not only the sic 
doubling of the reduction on salaries, making it 20 per th 
cent., but absolutely proposing that it be applied equally on 
to the smallest as to the highest salaries. Besides, and in co 
this they have done right, they have proposed further Ty 
pruning of expenditure that will raise the total yearly co 
relief to the Treasury to the very respectable total of ev 
over $12,000,000 currency. As was to be expected, the th. 
unjust and unsound way in which the Senate Committee res 
propose to deal with public salaries has produced almost les 
unanimous opposition fromthe newspapers. The Senate th 
to-day approved the Bill, but as it has to go back to cer 
the Lower House for the sanction of the amendments, it me 
is not unlikely that those in reference to the salaries ev 
will be thrown out. no 
GENERAL “ROCA ON THE CHILIAN QUESTION. aD 

The formality of electing General Roca as next Presi- it | 
dent of the Republic was gone through last Sunday RB 


in all the provinces of the Republic. There was unan 
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mity in twelve of the fourteen provinces, and only a 
show of opposition in favour of General Mitre in the 
other two and in this city. On receiving a deputation 
of his party in the evening, the President-elect made a 
short speech in which he said that the present is a 
‘“difficulé moment ” for the country, and that there 
are many evils and abuses to reform before it can 
return to an orderly and well-regulated system. 
In reference to the Chilian question, although he did not 
mention the Transandine Republic, he said, ‘‘ The latter 
(peace) we shall maintain by following our traditional 
policy of, honour, equity, and fidelity to our engage- 
ments, seeking our rights rather in justice than by force.” 
The General’s remarks have made a good impression 
in Chili, and it has been strengthened by a letter 
from Dr Pellegrini to Mr Lubercasceaux, a lead- 
ing man there, strongly advocating peace between 
the two Republics. This evening we learn that 
the British merchants in Valparaiso have peti- 
tioned Lord Salisbury to offer the friendly mediation 
of Her Majesty’s Government in this boundary dispute, 
and, should he accede, there will be a good chance of its 
being speedily settled. It is the only stumbling block in 
the country’s way. 
THE FINANCES OF BUENOS AYRES PROVINCES. : 

The new Governor of Buenos Ayres provinee, Dr Don 
Bernardo de Irigoyen, has met with such opposition in 
the Chambers in the task of forming his first Cabinet, 
that allthe time since his installation on May Ist has 
been lost in political scheming and mancuvring in 
reference to the post of ‘‘ Minister of Government” (the 
head of the Cabinet, more or less equivalent to Premier 
in English). Several nominees of the Governor for this 
post were rejected one after the other by the Senate, 
whose bene placet is necessary to validate all the high 
appointments in the Administration. Only two days ago 
did the Governor at last hit on a candidate that pleased 
the august Senate, after six weeks of political obstruc- 
tion. The new Minister of Government is Dr A. Pardo, 
formerly a police commissioner, and who has 4s yet by 
no means soared into the higher regions of statesman- 
ship, even of the provincial kind. Governor Irigoyen 
will now be able to devote himself to the most urgent 
need of his province at present, and that is retrenchment 
and reform in its finances. That both are very urgently 
required is made evident in the reply given in the 
Chamber of Deputies at La Plata by the Finance 
Minister, Dr Ugarte, to the question of a member as to 
whether the Treasury of the province was in a position 
to contribute, as had been proposed, $100,000 to the 
‘‘ Patriotic Fund” being raised to purchase a new iron- 
clad for the National Navy? Dr Ugarte replied briefly to 
the effect that the Treasury of the province was in no 
condition at present to face such an outlay; quite the 
contrary, as the finances were in a ‘‘ simply deplorable 
condition.” The resumption of payment on the Foreign 
Debt of the province, by agreement with the National 
Government, entails a heavy monthly drain on the 
La Plata Treasury; and if matters do not take a turn 
for the better soon, it is just possible that the province 
may be forced into temporary default towards the nation, 
although the foreign bondholders will, of course, be safe. 
Then, the general revenue of the province shows a con- 
siderable falling off since the beginning of the year, and 
the recsipts from the La Plata port a sharp decline, 
owing to the stagnation in the import trade. All these 
combined drawbacks have sharply affected the 
Treasury receipts, and as Governor Irigoyen is not 
considered to be a financier, nor, indeed, has he 
ever claimed to be one, it is, perhaps, natural that 
the only path out of the wood he first thinks of is the 
resuscitation of the bankrupt Bank of the Province; at 
least, he is credited with entertaining this idea, and 
the German syndicate, who in vain tempted his Avene 
cessor, Dr Udaondo, have, I understand, 
mentioned the matter to bim. The bank’s position, 
even with the five years’ moratorium granted to it, does 
not improve; quite the contrary: the concern is dead 
and putrefying, and the proper course would be to wind 
it up. The same should be done with the Hypot 
Bank, as there is very little (if any) hope for t 






y|the employment of savings bank money 
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concern either. There has been a deal of infamous 
a and crass blundering in connection with this 
as with the other, and they are both h 

wrecks. Never was there such banking legislation 
heard of before as the Act that enabled debtors to the 
bank to pay off their mortgages, interest, and amortisa- 
tion in its bonds, coupons, certificates, &c., all selling 
ata withering discount in the Stock Exchange. The 
result could easily be anticipated, and was anticipated 
by shrewd speculators, who made fortunes out of 
it. Every day, under this system of releasing pro- 
perties, there is less guarantee left for the cedulas 
in circulation. It is estimated that in the past 
four years, under the Bank’s present system, 
the guarantee of the cedulas still in circulation— 
$164,000 currency and $3,000,000 gold on March Ist 
last—is gradually getting smaller and smaller. In the 
past four years the amount of debts to the Bank paid 
off in so-called bonds, coupons, and certificates has been 
$28,000,000 currency and $871,000 gold, leaving so 
much less guarantee for the present cedula holders. 
There is still something to be saved from this wreck, 
perhaps, but unless the salvage operation of winding it 
up and distributing what is left be commenced at once, 
there will be nothing left whatever under the present 
iniquitous laws that govern the Bank’s business. 


RUMOURED NEW LOANS. 
There is nothing new to report as to financial matters, 


and the Budget for 1899 is barely spoken of. There are 
rumours of a fresh advance of two millions sterling 


having been obtained in London to pay for still more 


warships and armament, and also of another million— 


with offer of two more—from a large coal firm in Eng- 
land that hasan agency here. The papers are squabbling 


and contradicting each other over these alleged financial 


operations, some asserting that they are inventions, 
others that they are facts. The Finance Minister is, 
naturally, reticent on the point, but has denied the first 
operation. The only thing that is quite plain is, that 
Argentine finance still means loan in some shape or 
other, at home and abroad, 


BUSINESS NOTEES. 





The Proposed Colonial Loans Fund.—In the House of 
Commons the other night Mr Balfour incidentally 
mentioned that the Government were ubout to introduce 
a Colonial Loans Bill, ‘‘ the object of which,” he said, 
‘ig to institute a Colonial Loans Fund on the model of 
the Local Loans Fund, from which, from time to time, 
loans may be made to the Crown Colonies under Parlia- 
mentary authority.” This, as Sir Wm. Harcourt was 
quick to point out, is a new financial departure, of which 
it might have been expected that fuller notice would be 
given. Whether it is a wise departure will be best 
judged of when the text of the Bill has been published 
and the Chancellor of the Exchequer has explained its 
general scope and purport. In the meanwhile, however, 
it may be doubted whether the Bill is to be introduced 
with a single eye to the advantage of the Crown Colonies, 
or whether it has not also in view, as had the Local 


Loans Act of last year, the relief of the Treasury. With | 


regard to the latter Act, Sir Michael Hicks-Beach, in 
his Budget speech, said, ‘‘ 1 have been able to do some- 
thing in the course of the past year to ease local 
indebtedness, by obtaining the sanction of Parliament in 
the Public Works Loans Act of last Session to a 
reduction of the rate of interest on loans made by the 
Public Works Loan Commission to local authorities. 


cecces This is not only an advantage to the ratepayers, | 


but promises also to benefit the depositors im our 
savings bank, for...... it will afford a fresh outlet for 
without 
depriving the savings banks of the security of the Con- 

dated Fund.” But even at the reduced rate of 
interest the larger home local authorities find it better 
to go into the open market than to borrow from the 
Local Loans Fund, and it is exceedingly doubtfal 


whether there is likely to be in this direction any 
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enlarged outlet for savings bank funds. The outlet, 
indeed, is quite as likely to be narrowed by the repay- 
ment by the more important local authorities of existing 
loans. And in these circumstances it is probable that it 
is quite as much with the object of providing profitable 
employment for saving bank funds as with a view to 
benefiting the colonies that the Bill is brought forward. 
But the difficulty of dealing with the savings bank 
moneys is largely due to the fact that, owing to the 
extension of the limits of deposits, these banks have been 
made’to cater for a relatively well-to-do class for which 
they were not intended, and that in order to main- 
tain the attractiveness of the banks the Government are 
allowing an unduly high rate of interest on deposits, 
with the result that the business is being carried on at a 
loss. And whether it is right to bolster up this system 
by incurring risks that have hitherto been studiously 
avoided is a question which must enter into the dis- 
cussion of the new Bill. 





Great Central Finance——On June 11th last we 
examined in detail the financial position of this company, 
with special reference to its extended powers for charg- 
ing. interest on its London extension capital to capital 
wecount. We pointed out that it could, under its Act of 
1897, do this up till 1901, provided that the £650,000 
originally authorised for this purpose is not previously 
exhausted, or that the line is not opened before 1901. 
Kut as the line is to be partially opened, accord- 
ing to official announcement, this month, these heavy 
capital charges will fall upon revenue, and as we said in 
the article referred to, ‘ it appears inevitable that the 
ordinary stocks will get no dividend for some time at 
any rate, and the last two or three preference issues 
rust also be in a precarious position until the line is 
safliciently developed." This week the Great Central 
has announced a dividend at the rate of 1 per cent. on 
its preferred ordinary stock, the same as a year ago, and 
is, of course, enabled to attain this result by charging 
heavy amounts of interest to capital account. But 
are the directors justified in making any distribution 
en the preferred ordinary stock at the outset of the 


COO OL LC AE AOD 
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half-year, which is likely to be a critical one in 
the annals of the Great Central Company? That, 
itseems to us, is doubtful, because there is a very real 
danger ‘hat the junior preference stocks may not receive 
their full dividends for the present period if the heavy 
eapital charges have to be provided out of present net 
earnings p'us the earnings of the new line. It is true 

the second half-year is the more profitable one, but for 

the second half of 1897 the amount available, after meet- 

ing all preference dividends, was only £27,500. Bearing 

in mind that the extra pre-ordinary charges may amount 
to as much as £175,000 for the half-year, there certainly 
is the danger that preference charges will not be earned 
in’ full,and as the preferred ordinary is only entitled to 
a dividend if the earnings for the year show that such 
divideod has been earned, the proposed distribution of 1 
percent. on the deferred ordinary may turn out to have 
been wrongfully paid ; in fact, what is to be now paid on 
the preferred ordinary stock may really be due, on the 
results of the whole year ended December 31st, to the 
1594, 1891, or 1889 preference stockholders, as the case 
may be. The junior preference stockholders, therefore 
will be smply justified in raising, at the forthcoming meet- 
ing, the question whether the payment of this dividend to 
she preferred ordinary stockholders can be properly maje 
and this-all the more because of what happened in 1893. 
Owing to the great coal strike in the second half of 1893 
the revenue of the Sheffield Company was very seriously 
depleted, and default occurred in many of the preference 
dividends. But had the profits of the year been 
properly apportioned, some of the stocks which suffered 
m the second half would have received their full year’s 
dividends, whilst others received their dividend for the 
first half-year, in spite of the fact that on the year such 
dividends were not earned. On the point being raised 
the company replied that such dividends were declared 
and paid according to resolutions of ‘the shareholders 
at the ordinary meeting of the company on July 19th last 
(1893), and there is no power to rescind the resolutions 
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then passed, or to claim from the shareholders money 
which has been paid to them under those resolutions.” 
The company had an excuse for its action in 1893, as 
the coal strike was an entirely unforeseen calamity ; but 
this time the directors have clearly before them a set of 
conditions which threaten to involve loss to the prefer- 
ence holders, and if the latter wish to safeguard their 
interests, now is the time for them to take action. 
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Home Railway Dividends.—If the dividend announce- 
ments made within the past few days by some of the 
home railway companies are to be taken as a criterion 
of the general results of the half. year’s operations, it must 
be concluded that the gross traffic increases reported in 
the weekly statements of all the important companies 
except the Great Western, have been largely or entirely 
absorbed by the augmentation in the working expendi- 
ture and fixed charges. The weekly statements are, of 
course, only estimates, and it frequently happens that 
their aggregate is considerably modified when the half- 
year’s accounts come to be prepared, especially among 
the lines doing a large business in the carriage of 
merchandise ; but, as a rule, the weekly ‘‘ takes ” under- 
state rather than overstate the actual receipts. In the 
following table the rates of dividend announced and the 
amounts to, be carried forward are shown in contrast 
with the payments at the corresponding dates last year 
and the year before :— 


—— 1898. ——, —— 1897. ——. ——1896.——, 
Div. Balance. Div. Balance. Div. Balance. 
% £ %, £ % £ 
City & S. London 2} .. 1,005 .. 2 1035 .. 1g .. 1,072 
*Great Central .. 1 .. 2771 .. 1 S46. 3B. «0 367 
Great Eastern ..2 .. 8500 ..2 .. 2667... 14... 2,541 
London, Brighton 44 .. 11,900 .. 43 .. 16,576 .. 43 .. 23,624 
London, Tilbury... 3 .. 15,300 .. 3 -e 41S op Oe 813 
* On Preferred Ordinary. 


The increase at the rate of } per cent. per annum in the 
case of the City and South London Company repre- 
sents an amount of £1,575, which, though not an 
iwportant sum, shows that the pioneer electric railway 
in the metropolis is making progress. The dividends 
have risen steadily from } per cent. for the first half 
of 1892 to 2} per cent. for the past six months. 
The London, Tilbury, and Southend Company also 
increases its dividend by 4 per cent., absorbing £3,346 ; 
bat this is much more than accounted for by the reduc- 
tion in the balance to be carried forward. With the 
proposed Great Central distribution, at the rate of 1 
per cent. on the preferred ordinary, we have dealt 
above. It is equivalent to the payment of } per cent. 
on the unsplit ordinary a year ago, but the weekly 
gross traflics showed an increase of £42,393, so that the 
additions to the working expenses and the fixed charges 
must have been considerable, as the balance is only 
slightly more than at this time last year. In the 
same way, the Great Eastern, while maintaining its 
rate at 2 per cent. per annum, and carrying 
forward nearly £6,000 more than at June, 1897, has 
apparently spent about £55,000 more than in the corre- 
sponding period of last year, for the reported traffic 
increases amounted to £61,459. The Brighton Comp. ny 8 
gross traffic increase was estimated at £29,485 for the 
half-year, and the balance brought forward last December 
was £3,961 more than a year previously ; but the dividend 
on the ordinary is reduced by } per cent., and the balance 
forward is £4,476 less. The full dividend is now pay- 
able upon £573,000 of the last issue of new ordinary 
stock, so that the distribution is only about £4,000 smaller 
than a year ago. In one way or another the expenditure 


appears to have increased by about £38,000, mainly, no 
doubt, in working costs. 





Extortionate Founders.—How long, we wonder, will 
the shareholders of the Trustees’, Executors’, and 
Securities Insurance Corporation tolerate the factious 
opposition of the founders to the necessary writing down 
of the capital of the undertaking. In round ngures 
something like a million of the company’s capital ha‘ 
been lost, and unquestionably ought to be written off. 
Moreover, although the company is earning profits, thes 
cannot be distributed in dividends until the capital 
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account is adjusted, and the ordinary shareholders 
are ready and desirous to have their shares written 
down by the requisite amount. But the holders of the 
founder's shares refuse to permit of this unless they are 
paid for so doing. They bave, under the constitution of 
the company, a claim to participate in all profits 
which may remain in any year after £92,000 has 
been paid to the ordinary shareholders, and a reasonable 
amount placed to reserve. That right no one seeks to | 
interfere with, and obviously the earning power of the 
company will not be diminished by the writing-off of 
capitel that has already been lost. But the founders 
know quite well that there is no prospect whatever of 
the corporation earning as much as £92,000, and conse- 
quently no prospect of their ever becoming entitled to a 
participation in the profits. They know also that the 
opinion of counsel has been given to the effect that ‘a 
reduction of capital, which weuld entirely extinguish the 
founders’ shares, is within the powers given by the Acts 
of 1867 and 1877.” Yet they are now demanding a 
payment of about £15,000 to buy off their opposition to 
a reduction of capital, and declaring that unless 
and until they are bought off the shareholders will 
not, if they can prevent it, be permitted to receive 
dividends out of any protits that may be earned. To 
this extortionate demand the majority of the directors 
appear to be disposed to accede, but it is opposed by Mr 
Clement Higgins, who, in order to be the more free to 
stand up against it, has resigned his seat on the board, 
and who, speaking with ample legal knowledge, affirms 
that ‘ litigation and further delay will not be avoided by 
the proposed new scheme, even if successful, which is at 
best extremely doubtful, and the ordinary shareholders 
would have to pay the costs of both sides in this litiga- 
tion, whatever the result, in addition to £15,000 to the 
founders, for which, in my opinion, they get no con- 
sideration.” In view of this, and having regard also to 
the way in which the company has been bled by, and has 
otherwise suffered from, the founders in the past, the 
best course for the shareholders is to have it out with 
the holders of the founders shares in the courts once for 
all, and so be done with them. 





Chilian Finance.—In view of the financial crisis that 
has occurred in Chili, as to the exact causes of which 
information is wanting, but which is, according to all 
accounts, becoming more acute, the statement as to the 
financial position of the country, made by the President 
at the opening of Congress, reads as extremely opti- 
mistic :—‘‘The year 1897,” he said, ‘began with a 
balance in hand of $44,153,925, and ended with a 
balance of $28,939,593. The ordinary expenditure 
amounted to $79,197,207, and that authorised by Special 
Acts to $5,417,077, or a total of $84,614,284. The ordi- 
nary revenue amounted to $79,281,537, and the extra- 
ordinary to $6,157,484, or a total of $85,439,021. There 
was a falling off in the ordinary revenue as compared 
with the preceding year of $2,047,180, owing to a 
decrease, amounting to $2,260,203, in the export 
duties of nitrate. The estimated ordinary expen- 
diture for the current year amounts to $79,931,452, 
and the expenditure authorised by Special Acts 
to $8,415,591, or a total of $88,347,043. To meet 
this expenditure there is the surplus from the pre- 
ceding year, and the ordinary revenue, estimated to 
amount to $83,000,000. The estimated expenditure for 
1899, taking into account the outlay for the National 
Guard, amounts to $76,349,361, and the estimated 
revenue amounts to $83,000,000.” If this were a true 
representation of the state of the national finances, the 
need for the recent somewhat surreptitious issue of 
Treasury bills is not apparent. And the President's 
further statement that a Bill would be presented for the 
disposal of the surplus of the Conversion Fund has now 
to be read in conjunction with the fact that on Wednes- 
day Congress passed a Law authorising the President to 
issue paper money to the amount of $50,000,000. 


Rand Gold Production.—Allowing for the fact that 
June contains one day less than May, the total produc- 
tion of gold from the Witwatersrand district last month 
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was better than it looks at first sight, the difference, } 
of a day representing nearly 11,000 ozs. The yield 
amounted to 344,670 ozs, as against 344,160 ozs 
in the preceding month, and 251,529 ozs in the corre-, { 
sponding month of last year, an increase of 160 ozs ins}; 
the former case, and of 93,141 ozs in the latter. For! 
the past six months, as will be seen from the follow- 
ing table, there has been an increased production, 
amounting to 573,233 ozs :— 
1898. 


1897. 1896. 1895. 

Ounces Ounces. Ounces. Ounces. 
January........ 313,826 209,832 148,178 177,463 
February ...... 297,975 211,000 167,018 169,296 . 
| 325,907 232,067 173,952 184,945 
CO ee 335,125 235,698 176,707 186,023: 
. . ce liavens 344,160 248,305 195,008 194,580. 
PU inewce cack 344,670 251,529 193,640 200,941. 





—_— -——- A | 
1,961,663 .. 1,388,430 .. 1,054,503 .. 1,115,247} 


A good deal of irregularity is shown in the results, 
announced by the companies, even when allowance is 
made for the thirty-day month. In the subjoined table 
we show the yields of the principal mines of the Rand 
district for the past three months, and the profits so far. 
as they have been announced :— 


Yield. Profit. ——-—, 
|June.| May | Apl. |June.| May | Aph | 














Ozs. | Ozs. | Ozs. | &£ £ | & 
ee A sews 6,022| 6,561! 6,120 * | 15,356! 13,276 
DOE 5.5. hecndu se 2,003| 1,633) 2,045 .. | .. | .. 
Meets vioscca canes 7.976| 7,949) 8,115, 20,521) 19,763| 20,639 
Buffelsdoorn .........- 2,870, 2,863) 2,225, .. | «. | 
Champ d’Or .......... 3,563| 3,079| 3,621; .. | .. | .. 
City and Suburban...... 10,837) 11,510) 11,496, 18,132) 18,893) 18,620 
Consolidated Main Reef 2,338) 3,658] 3,677, .. | .. {| «. : 
Crown Deep.......++++: 13,585, 12,945) 12,632) 19,150) 16,100) 13,800 
Crown Reef .......++++: 11,253) 11,140} 11,431, 20,680) 20,497| 19,977 § 

6,627| 7,422) 1,509 10,615) ee 
Durban Roodepoort ....| 6,301| 6,290] 6,228) .. | .. | .. 
Ferreira ......-ceeeee: 13,144) 13,045, 13,696 * 30,054) 30,481 
Geldenhuis Deep ...... 13,552) 13,277| 13,124) 24,000) 23,100) 22,300 
Geldenhuis Estate...... | 10,993, 10,697) 10,554) 22,306) 21,740) 21,111 
Geldenhuis Main Reef .., 877; 673, 329 215| 184t|1,179¢ 
George Goch .......... 2,179} 2,506) 2,737] | 





Ghadet skies ses ccass | 3,157| 3,044] 2.875 6,415) 5,937| 5,665 
Glencairn........+++ee: 6,629| 6,430| 6,747| 10,038, 9,317) 10,040 
Henry Nourse.......... | 8,348| 8,316, 8,262) 17,800, 17,633] 17,646 
Johannesburg Pioneer ..| 5,848) 4,076) 4,086 .. | .. 
PER Tov cegesesscawes 2,675) 1,552) 2,580; .. | .. si 
FQMPSTS 2. cccccccccces 6,170} 6,009) 5,398) 8,710) 8,515) 6,753 
Jumpers Deep........-- 8,534; 7,911) 7,313; 8,460 6,750) 6,500, 
Knight's ....-cccscecss 6,766, 6,511) 5,656 8,346) 7,100 5,400 
attidiiivas:+.cccecess 4465| 4'114| 41124) 5,000| 4,157| 3,000 ' 
Langlaagte Block B ....| 4,509) 4,303) 4,434 .. oo T= 
Langlaagte Estate ...... | 7,786) 12,01411,191; .. | «. Yo 
Langlaagte Star ........ | 2,196 2,575) 3.114 .. oe - 
May Consolidated ...... |... | 5,790) 8,131) .. | 11,100) 12,985 
Meyer and Charlton ....| 4,007; 4,003) 3,936, 5,754) 5,663) 5,706 
New Comet ......+++++ | 2,868) 3,137) 3,048] 4,569) 5,133) 4,382 
New Heriot ............ | 5,804} 4,659) 5,806 11,030 5,958, 10,221 
New Kleinfontein ...... | 5,047| 4,509) 4,443, 6,421) 5,076 4,752, 
New Modderfontein ....| 4, | 4244 3,840). | we) oe 
New Primrose........-- | 10,086) 9,967| 9,653 15,736, 14,515) 13,470 
New Rietfontein........ | 1,729) 2:161) 2.277) .. | eT he 
New Spes Bona ........ 1,788; 1,844 1,894 .. | .. oe 
WME stivitececwles és 3,166] 3,212] 3,206 .. | .. 4 =. 
North Randfontein ....| 2,057 225) .. ‘ 

Nourse Deep ....-++++- | 4 


Paarl Central .........- 
Porges Randfontein ... | 
Princess Estate ........ 
Rietfontein “A” ...... 
TGNGON os ccdvsccceone 
Robinson Deep 
Robinson-Randfontein .. 


eeeeeeeeeeee 


Salisbury ........+++++- 
Simmer and Jack ...... 


Wolhuter  ....---++++- 
Worcester Exploration .. 
York Gold ...--+++e0+- 


oe * Returns not yet to hand. * ai t Loss. 


It will be seen from the above table that the most | 
mportant increases have been obtained by the Crown jf 
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eee na cae ELL 
Deeps, Johannesburg, Pioneer, Jubilee, Jumpers Deep, | Wills and Bequests.—The Illustrated London News 


New Heriot, Paarl Central, Robinson, Simmer and Jack, ; gives the following list of wills proved, with the amount 
























































and Village Main Reef companies; decreases are shown | of peraonalty in each case :-— 
| by the apie City and Sabian, Consolidated Main | Mr Edward Overall Bleackley, late of 14 Chichester terrace, ne 
Reef. Dri ain. Robi J Brighton ......ccesccccesccccerccssssssreseesesens 824 | 
f, Driefontein, Robinson Deep, and Wolhuter com-| yy, Stephen Thomas Clissold, late of 4 Cambridge Villas, ' 
panies. With regard to the heavy falling off in the case | Cheltenham........-.-seeeceeeecersceteeeseeseseees 133,593 } 
of the Langlaagte Estate Company, it is stated that the | Mrs Emily Priscilla Edgell Hunt, late of Hyde Park Gate, ill 
ill ¢ ) Kensington Gore .......eeeeeeeesceencrcteccesetees ; 
oon ee mas erushot Soe Tess than 16 dare tat ment. Mr William Henry Cullingford, late of Boyne House, 


owing to the breaking of a shaft in the mill engine. The 


; ; ies “ae Mount Ephraim, Tunbridge Wells........-.-+-++++++- 63,025 | 
breakage has since been repaired, and milling is in full] 4, Hurbert Hutchings, J.P., late of Sandford Orcas, | 
swing. There was also a delay of several days at the |] Somerset ..........-esesssereereeseeeersnereseeeens 49,423 | 

Mr Francis Bayley, late of 33 Queensborough terrace, W. 21,426 


Porges-Randfontein Mine, while labour was scarcer at 
Block ‘B ’Langlaagte, Langlaagte Star, Robinson-Rand- 
fontein, and North Randfontein. The May Consolidated 
Mine is shut down, owing to the short supply of water, 
and at the Roodepoort Deep milling is still suspended, 
pending a reconstruction of the company. 


General Edmond Wodehouse, late of Larklands, Ascot.... 14.435 | 
Colonel Otway Mayne Graham, late of 34 Lower Sloane 








Foreign Correspondence. 





The Skilled Labour Market.—The Labour Department 
of the Board of Trade reports that, on the whole, employ- 
ment for skilled labour slightly improved during June, 
except in the case of industries affected by the continued 
stoppage in the South Wales coal trade. In the 116 
Trade Unions making returns, with an aggregate mem- 
bership of 465,143, 12,068 (or 2'6 per cent.) were reported 
as unemployed at the end of June, compared with 2°7 
per cent. at the end of May, and with 2°7 per cent. in the 
113 Unions, with a membership of 464,126, from which 
returns were received for June, 1897. Changes in the 
rates of wages of about 42,000 workpeople were reported 
during June, of which number 36,000 received advances, 
and 6,000 sustained decreases. The increases were 
mainly in the building trades (10,103), and the engineer- 
ing and shipbuilding trades (22,285). The net result 
was an increase, estimated at about 1s 24d per head, in 
the weekly wages of those affected. Changes affecting 
1,250 workpeople, or 3 per cent. of the total number, 
were preceded by strikes, arbitration being the mode of 
settlement in two of these cases, affecting 725 workpeople. 
Changes affecting about 7,700 workpecple were erranged 
under sliding scales. The other changes, affecting about 
33,050 workpeople, were brought about by direct negotia- 
tion between employers and workpeople or their repre- 
sentatives. Forty-nine fresh trade disputes occurred in 
June, 1898, involving 12,087 workpeople. The corre- 
sponding number of disputes for May was 56, involving 
9,718 workpeople, and for June, 1897, 44 disputes, in- 
volving 13,291 workpeople. Thirteen disputes took place 
in the building trades, fourteen in mining and quarry- 
ing, six in the metal, engineering and shipbuilding 
trades, eight in the textile trades, four in the 
clothing trades, and fourin other industries. Of the 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, July 14. 
The bourse and other public offices are closed to-day | 
for the National Féte, and the Bank of France returns | 


has declined a centime on the week, to 25f 22c; private | 
discount is unaltered, at 1? per cent. 

The prospects of peace between Spain and the United 
States, and the recovery in the Madrid exchange on 
Paris from 80 to 70, has caused a sharp rebound in 
Spanish securities on the week. Exterior has advanced 
from 32f 974c¢ to 35f 90c; North of Spain shares from 


bonds from 238f to 290f. .Other interbourse stocks and 


tuguese Threes nave gained 10c, at 17f 60c; Russian 
Threes 474c, at 96f 874c ; Chinese Fours 15c, at 104f 65e; 


124f 50c; De Beers lf, at 706f; Chartered Company 
3f 25c, at 65f 75c; Consolidated Goldfields 2f, at 123f. 


to 10f; Ferreira 9f, to 653f; Robinson Mines 3f 50c, to 
219f 50c; East Rand 6f, to 138f 50c; French Rand 
1f 50c, to 45f; Durban Roodepoort lf, to LOOf; Oceana 
50c, to 23f. Langlaagte Estate have declined If 25c, to 
83f 75c; Geldenhuis lf, to 152f. 

Par. July 13. July 7. 


from the construction and working of the Cit i i 
London Railway, it is hoped that it will cae Sa eae ke ea ole the Bill. alate 


success than has yet been attained by the initial venture. amount by We Coat of Deputies to permit the 


farmers may bo i 
Waterloo at the opening ceremo y», y borrow money on crops, either in the 
oe ae impossi le to inameneaie the ees sae pay nage o hg proposed law constitutes 
until oe mes — way every five minutes, | declares that the lender has no lien on the property 
ra Net nN : + me “ and ansion House | pledged unless it remains in his custody or in the hands 
between eee will be oe tee and the distance | of a third party, accepted by both lender and borrower. 
oe | aversed by the trains in five ; In ordinary cases, the third party is the warehouse in 
i which the property is deposited. By the Bill the 


SS 


will not be issued till to-morrow. The London exchange | 


60f 50c to 72f 50c, and bonds from 191f 5Uc to 211f 50e. | 
Saragossa shares have risen from 120f to 140f, and | 


shares show only small variations on the week. Por- |} 
Meridional of Italy Rails 2f, at 667f. Brazilian [ours | 
have lost 30c, at 50f 60c; Ottoman Bank 2f, at 545f. 


Mining shares are generally better on the week. Tharsis | 
have improved 4f 50c, at 175f; Cape Copper 3f 50c, at | 


Transvaal Land have risen If, to 36f; Buffelsdoorn 7ée, | 


; : ; f f f f 
45 new and old disputes, involving 6,321 workpeople, of | Three per Cents. ...... 100... 103 174 i” an 10 + 0 7h | 
which the settlement is reported, 19, involving 2,951 ees wo +» 10140 .. 10190 — 050 | 
persons, were settled in favour of the workpeople ; 9,| finn fee See Ss ee 
involving 1,814 persons, in favour of the employers; and ate Gold4%...- a oS ae. See 8 
17, involving 1,556 persons, resulted i i Turkish Re aos i se ee 1 oe 
; g 1, pe 8, ed in a compromise. ‘urkish Fours........ 100... 2265 .. 2255 + 010 
—— ra Egyptian Unified .... 100.. 10940 .. 10880 + 060 
pth, Waterloo and City Railway.—This railway, which ae Drees elas «tae: 2 -. 5.8 — 2S 
ah pe . que de Paris...... “ 5 0 935 0 2 
~ > ore of constraction for four years, W8S| Comptoir d’Escompte 500 .. 588 0 585 0 . 3 0 
ormally opened on Monday last by His Royal Highness | Crédit Lyonnais ...... 500 848 0 850 0 — 2 0 
the Duke of Cambridge. It is pretty generally known | Crédit Foncier........ 500 .. 705 0 695 0 +10 0 
° . Jari 7 - cm 
that the railway is the outcome of the need felt by the | Pts Gas Shares...... 250 .. 1,129 0 ..1130 0 — 1 0 
London and South-Western Company for access to the Beto panne? a come a e's 8G 
City of Lond . : . . © | Northern Railway .... 500 .. 2170 0 2153 0 +17 0 
y of London. The line is 1} miles in length, and is | Western Railway |... 500 .. 1220 0 1,222 0 — 2 0 
to be worked by electric motors through tunnels | Orleans Railway ...... 500 .. 1894 0 1888 0 + 6 0 
carried under the bed of the Thames. It consti- Eastern Railway...... 500 .. 1,098 0 1100 0 — 2 0 
tutes a farther interesting experiment in the use of one Seeiey 2o0ces aap -- Lome 0 122 0 + 8 
electric traction on underground railways, and as th Shel ket a ae ae oo eek 88 
selina teal ae ys, as e South of Austrian Rail. 500 .. 173 0 1722 0 +10 
g e advantage of experience derived | Rio Tintos Ord. ...... 250 .. 690 0 674 0 + 16 0 


Although trains were run to and from the Cit ifn creation of agricultural warrants, by which tenant 


erogation from Article 2076 of the Civil Code, whieh | 
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borrower will become the guardian of the crop, growing | 
or gathered, bound to preserve it, and not dispose of it, 
under pain of fihe and from two months to two years 
imprisonment. The Minister of Agriculture explained 
the object of the Bill to be to relieve the tenant farmer 
from the frequent necessity of putting his crop on the 
market as soon as gathered to pay the costs 
of harvesting or debts incurred during the period 
of cultivation. Many farmers, he said, were com- 
pelled to sell their crops at Free-trade prices, and 
afterwards, when the wheat had passed into the hands 
of speculators, to purchase their bread at Protectionist 
prices. By enabling farmers to hold their crops off the 
market and borrow on the warrants, through the agricul- 
tural banks that are to be created, they would be in a 
position to sell their produce more advantageously. 
As there are many landlords in the Senate, the Bill did 
not escape criticism. One objection raised was that 
landlords would have no power to prevent the pledging 
of the crop, present or future, unless the farmer was in 
arrears with his rent, and in case no rent was due at the 


time the loan was made, the privilege of the landlord | 
would be restricted, as he would only rank among | year. 


creditors after the lender on the security of the warrant. 
The Bill does not apply solely to grain crops, but to all 
others—grass, vegetable, textile materials, oil, and other 
seeds, cocoons, timber, wine, cider, alcohol, &c. 

Tne Paris Municipal Council has voted, by a majority 
of 55 to 8, the scheme of M. Weber for the suppression 
of the Octroi taxes, which I described last week. It will 
apply to wine, keer, and cider only from January Ist 
next; the total abolition of the Octroi will take effect 
from the same date in 1901. The minority signed a 
protest against the measure, declining all responsibility 
for its consequences. Replying to an objection that 
nearly the whole of the burden would be transferred to 
land and houses, M. Weber declared that if, by some 
revolutionary movement, or a general conversion of the 
inhabitants to socialist doctrines, he and the other 
Socialists in the Council became a majority, they would 
demand the expropriation of all real property. Asked 
by a member of the minority if the word confiscation 
would not better render his meaning, M. Weber added: 
‘‘ Say confiscation if you prefer the word!” 

Events in Spain give additional interest to the annual 
reports of the two great Spanish railway companies— 
the North of Spain and the Madrid to Saragossa—as a 
great part of the shares and bonds of both are held 
abroad. The results of the year’s working of both 


companies were satisfactory, but the adverse exchange | Food 


has produced a serious depreciation in the market value 
of both shares and bonds. The Saragossa Company 
have continued to pay their debenture coupons abroad 
in gold, but holders of those titles apprehend that should 
not some marked improvement on the present rate of 
exchange take place, they may have to submit to a 
measure similar to that adopted three years back by the 
North of Spain Company, which imposed on bondholders 
payment in Spanish money, The receipts of the North of 
Spain Company amounted in 1897 to 94,569,205 pesetas, 
which sum was reduced by 5,905,883 ps for Govern- 
ment taxes, to 88,838,320 ps. The working expenses 
amounted to 37,879,402 » leaving a“ balance of 
50,958,677 ps. Compared with the year 1896 there was 
an increase of 548,318 ps in the receipts, and a diminution 
of 162,341 ps in the working expenses. The interest on 
the debenture debt took 38,364,643.ps ; redemption of the 
same, 6,591,300 ps ; together 44,955,943 ps; increased by 
other charges, including works, purchase of the Lerida 
to Reus and Tarragona lines, to 51,614,780 ps, leaving a 
deficit of 707,683 ps on the year to be carried over. Had 
the debenture coupons been paid in gold the loss to the 
company would have amounted to 10,743,327 ps, yet the 
average rate of exchange in the year was only 29°47 per 
cent. ; during the present year it has been as high as 
115 per cent., and is still about 70. 

The balance-sheet of the Saragossa Company shows 
receipts amounting to 60,289,693 ps, and expenses to 
3€,382,138 ps, which was an increase on the year of 
1,810,168 ps in the former, and 1,900,668 ps in the 
latter. The cost to the company of paying the coupons 
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abroad in gold was 8,584,317 ps, or 2,073,654 ps more 
than in 1896, the average rate of exchange paid having 
risen on the year from 21 per cent. in 1896 to 30-44. 
The net balance of income on the year was 2,446,496 ps, 
as against 3,209,984 ps in 1896. 

A letter from the President of the Chamber of 
Commerce at Algiers to the Prefect of the department 
recommends the suppression of the free markets opened 
in certain towns in the south of Algeria, with the view 
of creating trade with the native tribes in the Sahara 
beyond the French frontier. He declares that the results 
obtained are contrary to those expected. Instead of 
becoming markets for the sale of French merchandise in 
the interior, they have become centres of a contraband 
trade by which foreign goods penetrate into Algeria 
through Morocco. English sugar, it is said, thus enters 
the colony, and is sold at a low price even in the north 
of Algeria. The remedy suggested is the establishment 
of Customs bureaus i» the place of the free markets. 

Detailed returns are issued of the construction of local 
railways and tramways in France down to the end of 
the year 1897, and the results of the working in that 
First with regard to the local railways, the lines 
open formed a total of 4,202 kilometres (§ of an 
English mile); the captial cost was 380,117,902f; the 
total receipts, 20,945,908f; the working expenses, 
16,370,858f; receipts per kilometre, 5,083f; working 
expenses per ki.cinetre, 3,973f; net profits per kilometre, 
1,110f; ratio of working expenses to receipts, 78 per 
cent. ; receipts per day per kilometre, 14f, The tram- 
ways formed a total of 2,902 kilometres, with a capital 
cost of 340,480,445f; the total receipts in the year were 
64,680,549f ; the working expenses, 51,156,099f ; receipts 
per kilometre, 22,584f ; working expenses per kilometre, 
17,862f; net profits per kilometre, 4,722f; working 
expenses to receipts, 79 per cent.; receipts per day per 
kilometre, 62f. The volume, which is issued by the 
Department of Public Works, gives the same particulars 
for each separate line, and indicates the mode of traction 
of the tramways. 

The following were the values of French foreign trade 
in the month of June in the last two years :— 


Franes. 


Raw materials ........ 
Manufactures ........ 


424,791,000 = 16,991,640 .. 
EXPorTs. 


£ 
2,438,800 .. 
1,566,800 .. 
8,076,920 .. 
590,160 .. 


311,817,000 = 12,472,680 .. 297,074,000 = 11,882,960 


Ths total imports in the first six months of the year 
amounted to £91,398,240, an increase of £14,169,600, 
all in food, the gain under that head being £14,549,600. 


Manufactures 


’ ’ = 
Raw materials ........ 170, s 
= 
Post parcels os 


The imports of manufactures also rose £603,000, but, 


there was a loss of £983,000 in raw materials. The 
large imports of food products consisted chiefly of 
wheat, owing to the suspension of the duty for nearly two 
months. The exports, amounting to £67,537,160, were 
£4,728,280 less than in the six months of 1897, the loss 
comprising all the classes of merchandise. Food 
declined £812,120, raw materials £1,246,720, manufac- 
tures £2,591,800, and post parcels £77,840. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 6. 
The half-year in the New York stock market has 


exceeded expectations. The periods of greater depres- 

sion there were produced by unfavourable railway earn- 

ings’ reports in May, and by the first effects of the 
pect for war with Spain. Tne market, however, 

bes youted upon the largest year’s business in 

trade in the history of the country, and has more than 

satisfied investors and speculators with the 

in values for leading properties in spite of continued 

hostilities. 


77,519,000 = 3,100,760 
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Speculation in railway securities has lost its pro-| stamp tax on all of peseereet: wee - ot and 
minence, and so far as may now = judged = not oe aes pres oe 2 Fe ipper _ oe an ne ae 
to secure it again in the near future. e general | affix su : { 
hy tendency of the market is towards industrials. What law, it would appear as = the st eo 
is called the cutting of the melon in Pullman has gone likely to be beaten in this con — diese a 
«long way to attract attention to industrial securities, | manifest intent of the eee . vo ane evenh. & 
and this influence is seconded by the formation of a | the express companies, not eee =e ran “ 
' second trust to control the production of whisky and | would seem that it remains for t . e oes o ~ : 
j spirits. This was at first assumed to point to competi- only to advance their rates in case : map ae doubtte 
tion with the American Distilling Company, but it was | this expense to their patrons, on i 7 ef es 
soon found that the twin trusts, as they are called, | whether there may be any illega Wy os “ ee ag 
| imstead of locking horns, have arranged to pool their | express rates, whatever may be t 7“ : equire- 
iasues and work in harmony. This, of courée, will tend | ments of the law as to who shall py the cs se 
# to mimimise expenses, and the absence of special com- The usual Fourth of July interval has an we ‘8 
petition will greatly enhance the value of the securities | trade exceptionally dull, but “ wae . “ae So me 
represented by the combinations. of news from the seat of war in the Wes > ee 
Another reason for the lack of interest in railways, as | that it would require only the enaratnnT: a aon 
compared with that shown in previous years is found in | had had enough to bring about a strong eman me 
the seeming inability of leading railway companies to | staple products. The general ager -. app ars 
prevent rate wars. Joint traffic associations of various | to be that the war cannot last much a. - . are 
ékinds appear to hold meetings in vain when the question | certainly very few remaining ships with - ric . pain 
‘of maintaining rates is concerned, and there are so many | can fight on the seas, and she will certain ee some 
‘such associations, all suffering from inability to main- | if she is to restrain the hands of the United Sta o 
tain rates, that the casual investor begins to lose con- As with the first appearance of a certainty that war : 
fidence in the prospect for profitable railway rates in the | not to continue any longer, there promises to pene 
war future. in general trade throughout this country, which t a 
¥ The flow of the tide of interest to industrials is further | our prosperity only in that it may prove an ee @ 
| stimulated by the gains in leather and in rubber, in both | incentive to over-speculation. J ust after the Civi ar, 
of which industries great activity has been shown, with | it will be recalled, that over-trading and specu — 
| higher prices for products and for the securities repre- | carried the business of the country well up from ry _ 
4 sented. There is also a renewed interest in linseed oil, | the first sign of the collapse of which appeare at the 
4 starch, and the Rope and Twine Trust, so-called, all of | crash which was ushered in by the failure of Jay Cooke. 
which has more than ordinary significance, as the atten- | It is to be hoped that the revival of business which is 
| 
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tion shown these classes of securities is based upon the | sure to follow the close of the Spanish-American war 


yincrease in demand for the products and the prospects | will not be permitted to go to like lengths, or have a 
‘jifor their appreciation in value. American Tobacco, one | similar result. 


of the more successful of all of the larger industrial com- 
dinations, comes under the same characterisation as the 
‘| combines just referred to, but it is probably relatively 
{more prosperous to-day than any of them, with the 
| ftobacco market well in hand. 
+ The operation of the new war revenue tax has had 
less of an unfavourable effect than anticipated. This is 
largely due to the Government being at fault in the 
matter of being prepared to supply the demand which 
it itself enforces. For this reason it has been compelled 
to permit transactions to be made without the use of 
stamps, trusting to sworn statements by traders and 
| others as to the volume of business done and the honour 
4. of those most interested to make good their indebtedness 
as soon as stamps are obtainable. This is rather an 
| unusual way of doing business, but it was necessary, 
}, owing to the inability of the Government presses and 
j,contractors to furnish stamps to those desiring to use 
,jthem. Wall Street has been less seriously affected by 
‘tNe putting into operation of the new law than was 
| ‘expected. It has become necessary, however, to make 
}. # change in the manner of negotiating call loans. This 
|, ;was enforced because of the high tax on notes on which 
+}. vhese loans were based, and these loans are now, there- 
}, fore, made with only an agreement behind them, an 
i}, agreement backed by collateral. In this Way a tax 
},'which would have been prohibitive on loans of this 
character is avoided. The general trading public have 
+ apparently made up their minds that an additional 
4 ,ebarge of $2 per hundred shares is not so serious as was 
‘anticipated, as shown by the continued activity in the 
} market, F 
i. The feature of the putting into effect of the war| would suffer in consequence. The Hungarian autono- 
} Tevanue tax in all directions is the natural effort on the | mous tariff comprises 50 classes of goods, with 356 
} part of the pesron required to pay the tax to pass it along : items, and the principle followed throughout the com- 
4/t0 some one else. It is perfectly plain that it is to be pilation of it was the protection of Hungary's agricul- 
q the consumer who is to pay the war tax. While it | tural and industrial interests, and in accordance with 
7 may have been the intention of Congress to tax sleep- | this all the articles which Hungary has hitherto imported 
ying car companies, telegraph companies, telephone | from Austria, free of duty, of course, since there was no 
companies, petroleum and other Corporations, express, | Customs line between the two halves of the Empire, and 
} railway and other transportation organisations, it is} which Hungary hopes in future to produce for herself, 
already apparent that it is the patrons of these insti- are excluded from import by a high duty. But perhaps 
an who are to pay the tax. Already the merchants | the worst feature of the autonomous Hungarian tariff 
: sand other cities have had a controversy with the | is, that it raises the duty on raw material where there 18 
| ©xpress companies who, the law says, must pay a! a duty, and imposes one where there is none. It is im- 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT. ) 


Vienna, July 11. 


Hungary has made a movement in direct opposition to 
the policy by which it hae during the last fifteen years 
hecome an enviable country as compared with Austria. 
It has shown adecided tendency not only to cease its 
rapid progress, but to take some steps backwards, for 
which it cannot certainly quote the example of England, 
on whose past and present it is fond of forming itself. 
The Hungarian Board of Trade Minister has sent out 
invitations to attend an inquiry on the eventual autono- 
mous Customs tariff of Hungary, to begin on the 14th inst. 
The Hungarjan Government has prepared this plan of 
a Customs tariff in case the States treaty between 
Austria and Hungary should not be renewed because the 
obstacles in the way of an arrangement may prove un- 
surmountable. Up to the date of the commercial 
treaties concluded by Austria-Hungary jointly with 
foreign Powers, most of which last until 1902, Hungary 
must abide by the present tariff. The affair did not, 
therefore, press so very much, and it was quite super- 
fluous that Hungary should have shown Austria what 
hostile intentions it harbours for the future. The 
untimely publication of the intended tariff, which 
is nothing less than a blow in the face to Austria, has 
certainly contributed towards strengthening the plans of 
those parties in Austria and Hungary who are for 
separation, and do not consider how both countries 
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possible to judge of the tariff without considering some 


ef its most prominent figures. 
Wool in raw condition, which paid no duty at all, is 
put down at 5 florins per double cwt; cleaned wool, 





reprisals on their part, the result of which was that 
Austria’s imports to Roumania, Servia, and Bulgaria 
have decreased by 50 millions during latter years. If 
the last ten years had not been spent in bitter Customs 


which was also free, 10 florins ; dyed, combed, bleached | warfare to please Hungary, Austria’s exports to the 
wool now free, 25 florins; ‘woollen yarn of coarse | Balkan countries must have increased. The proposed 
hair, old tariff, 8 florins; new tariff, 15 florins; ect autonomous tariff of Hungary would be nothing less 


alpaca, 8 florins, instead of 1 fi 50 kr; 


yarns, 20 esta | than a Customs war between Hungary and Austria. 


instead of 8 florins; double yarns, 25 florins, instead of | Hungary’s agricultural exports are all directed westward, 


12 florins ; bleached printed yarns, 30 florins, instead of 
12 florins ; double printed yarns, 35 florins, instead of 16 
florins ; blankets, 20 florins, instead of 12 florins; carpets, 
from 20 florins to 60 florins, instead of from 12 florins 
to 50 florins; belts, 50 florins, instead of 40 florins; 

woollen textiles when the square metre weighs over 500 
grammes, 80 florins, instead of 50 florins; when less than 
500 grammes, 120 florins, instead of 80 florins ; less than 
200 grammes, 200 florins, instead of 110 florins ; velvet 
and plush, 200 florins, instead of 100 florins; ‘printed 
woollen textiles, 120 florins, instead of 80 florins; 

shawls, and lace, 300 florins, instead of 200 florins; 

felt from 20 florins to 60 florins, instead of from 12 
florins to 50 florins; silk cocoons, which were free 
of duty, are to pay 10 florins; raw silk, which was 
free, 20 florins; sewing silk 80, instead of 50 
florins ; silk material 700 florins, instead of 500 florins ; 

men’s hats of silk 300, instead ‘of 130 florins ; felt hats 
200, instead of 90 florins; cotton, yarn and material 
remain much the same as ‘they were, only velveteen is 
put down at 120 florins, instead of 90 florins; flax, 
hemp, and jute, which as raw materials are at present 
imported free, will pay 1 fl 50 kr; unbleached linen 
without pattern 30 florins instead of 12 florins ; bleached 
and printed from 40 to 160 florins, instead of from 20 
to 80 florins; fine linen 200 florins instead of 80 florins ; 

sackcloth 15, instead of 6 florins; cording, ropes 15, 
instead of 5 florins; shoes will pay 70, instead of 35 
florins ; gloves 300, instead of 50 florins ; iron and steel 
have not undergone any material changes, but for engines 
15 florins will be paid, instead of 84 florins. 

These are the most important industrial items—the 
agricultural have been submitted to a similar process, by 
which it is hoped Hungary will profit. Cigars, cigarettes, 
tobacco, and snuff will pay 60 florins, instead of 224 florins ; 
barley and oats 2 florins, instead of 75 kr; wheat, 3 
florins, instead of 1150 kr; rye, 2 florins, ‘instead of 
1 fi 50 kr; malt, 4 florins, instead of 1 fl 50 kr; flour, 

5 florins, instead of 3 florins 75 kr; rice, 3 florins, 
foahal of 1 fl 50 kr; maize, 1 florin, instead of 
50 kr; vegetables, 10 florins, instead of 5 florins; 
fruit, which -was free, pays 2 florins; coffee, 50 
florins, instead of 40 florins; cocoa beans, 32 florins, 
instead of 24 florins; eggs, 5 florins, instead of 
1 fi 50 kr; honey, 12 florins, instead ‘of 6 florins, 
The difference per head of cattle is also very great—for 
an ox 20, instead of 15 florins; for a cow 15, instead of 
3 florins; young cattle 10, instead of 2} florins; calves 
4 florins, instead of 1 fl 50 kr; sheep and goats 2 florins, 
instead of 50 kreuzers; pigs’ under 90 kilogs. 5 florins, 
instead of 3; above 90) kilogs. 10 florins, instead of 
3 florins; sucking pigs 1 florin, instead of 30 kr; butter 20, 
instead of 10 florins; lard and bacon 30, instead of 
16 florins; beer in casks 5, instead of 3 florins; in 
bottles 10, instead of 8 florins ; and, strange to say, 
rum, cognac, and brandy pay 60 florins, instead of 76, 
as at present; other spirits 40, instead of 60 florins. 
Timber for building was free, and is set down at 15 
kreuzers ; petroleum 4 fi 60 kr, instead of 10 florins. 

Dr Otto Lecher, secretary of the Chamber of Com- 
merce in Briinn—he of the twelve hours’ speech in the 
Austrian Reichsrath—a man of sound liberal principlesand 
not too violent in his patriotism, in a speech he delivered 
in Bielitz, a centre of Austrian industry, last Sunday, com- 
mented on the proposed autonomous. tariff of Hungary 
thus:—‘‘It is certainly of the highest importance that 
Austria should retain the Hungarian market for its indus- 
trial produce. But it must be remembered that for many 
years Austria has had to accommodate itself to the 
purely agricultural interests of Hungary. The diffi- 
culties Balkan countries have found in exporting their 
cattle to or ee er ee eee? have been the cause of 














and must pass Austria. Reprisals on Austria's part 
would, therefore, prove very dangerous to Hungary.” 
Dr Lecher thinks the Hungarian statesmen who have 
devised the autonomous tariff were ill-advised when they 
thought that high Custom duties are all that is required 
to give a country a healthy industry. Austria's 
experience shows that free-trade would be rather the 
thing for encouraging industry. It is possible that 
under a system of protection German and Austrian 
manufacturers will cultivate industry in Hungary. But 
the workmen for their establishments will have to be 
Sclavs or Germans, and it is very doubtful whether it 
will be in the interest of Hungary that the nobleman 
proprietor and the free Magyar peasant should have to 
make room for a non-Magyar manufacturing population. 
If Hungary is to be made an industrial country it will 
not long remain a Magyar country. The individuality 
of the Hungarian kingdom will be lost in the change. 
There is no denying, Dr Lecher says, that the 
social structure of Hungary ‘‘can be changed from an 
agricultural constitutional State to a capital military 
State, but I doubt very much if the majority of the 
Magyar nation desires such a change.” 


Correspondence. 


THE CURRENCY OF INDIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The public are indebted to you for your timely 
protest against the secret proceedings of a Government 
Committee appointed to consider this vital public ques- 
tion. The Committee, notwithstanding, still continues 
to sit in camera, and its report, I understand, may soon 
be expected, because of Lord George Hamilton's appeal 
for urgency. Is it not, therefore, necessary that such 
report shall not fail to satisfy the public mind upon the 
following cardinal points :— 

1. If the Government of India substitutes a gold 
standard for the existing silver standard currency in that 
country, is it not bound tobear the cost of such change, at 
whatever ratioestablished? In other words, can a respon- 
sible Government dare say to its subjects, it is now 
decreed by legislative enactment that instead of silver, 
gold shall, in future, be the legal standard measure of 
value, and our subjects must find gold as best they can 
to comply with such legislative enactment. 

2. If the Government does not contemplate, as a 
legal and logical obligation of such a change of standard, 
that all silver standard money pre-existing under law 
must be demonetised to the basis of token money, 
would we not be face to face with another attempt at 
bimetallism such as that which failed in India in 1864- 
66? 

3. If such a fresh attempt at bimetallism is aimed at 
by the Government of India, is it compatible with the 
chief factor of that country’s fiscal system, i ¢. the land 
revenue? The fundamental tenure of land under the 
Act of Permanent Settlement (equivalent to Scottish 
feus) cannot, I imagine, be disturbed if holders there- 
under fulfil specific performance of contract. The 
public aro entitled to a very distinct pronouncement on 
this point. 

4. If India, as we are glibly told, is to follow the 
example of Japan in changing her currency standard 
from silver to gold, would it not be a logical and legal 
necessity for Indian Treasuries to redeem all silver 
rupees presented within a given time by the issue of 
legal standard gold coin in lieu thereof? So far, the 
Indian Governmert has been aiming at a gold standard 
Pe ene ee Oe eee offering silver rupees in exchange for gold! Is it 
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possible that the same object in a currency system can 
be attained by two methods so diametrically opposed 
to each other ? 

5. If, on the other hand, the French and United States 
monetary systems may be taken as models for India, as 
we were officially told in the last Blue Book on Indian 
Currency (report of Lord Herschell’s Committee), must 
not India in such case also adopt a strong protective 
tariff, which, as all the world knows, is the mainstay of 
those discredited and utterly unsound monetary systems ” 

6. If in 1864-66 the Government of India sought free- 
dom from financial paralysis in a change of standard from 
silver to gold, because the silver rupee was then worth 
about 24d, how isit that the same remedy for the same 
disease is again proposed, because the silver rupee is 
now rated between 15d and 16d? 

7. If Sir James Westland’s lucid and masterly retro- 
spect of India’s economic progress during 20 years (1875- 
1895) is reliable, as it undoubtedly is, how is it that with 
a silver currency subject, during the greater part of that 
period, to automatic and natural adjustments of exchange 
value, ranging between 21d and 14d per rupee, India has 
passed through the ordeal so successfully, and that her 
material progress during those 20 years compares so 
favourably with that of every other country in the world? 

All these points should be unreservedly treated by 
inductive reasoning, and not arbitrarily, in camera, 
upon a priori official assumptions. In these days, without 
public acceptance and confidence, no Government 
measure can be successfully carried out in any part of 
Her Majesty's dominions. 


9th July, 1808. SINGLE STANDARD. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows: 


Capital Applications. 

Amount First 
Nominal Offered to Payment Further 
Capital. the Public. 


Amount previously sub 
Issues of the week 
Lindrea and Co. (Leather mer- 


chants), £10 Prf.sh.,at£1010s 100,000 


Thereon. Liablility. 
an £ £ £ 


. -107,538,612 





105,000 10,000 95,000 
Hardebeck and Bornhardt . 120,000 120 5 
Blackheath and Greenwich Dis sis — ree 
trict Electric Light ........ 150,000 148,00 5 
Electro-Chemical 6 %, Debs. .... 28,500 23.500 ‘a 4 
County Theatres and Hotels Pref. 50,000 50,000 12,500 37,500 
Do 5% Debs., £30 each 100,000 100,000 10,000 90,000 
Nicholsons, Limited (Drapers) .. 146,000 140,000 17,500 122,500 
Westralian Jarrah Forests .... 120,000 66,667 8,334 58. 
Hammond's Bradford Brewery F ; - 
4% Deb, stock, at 102 ....., 150,700 153,714 7,535 
. 53, i 146,179 
London Steam Om aibus,£10 shrs. 420,000 4 2 
Lon. County Consolidated 24 % — — — 
steck, min. 93 % . 2,000,000 18 
Hurrogate Red Brick.......... 45,000 “$4,000 “io —— 
Do 44 % Debs... vases» 15,000 15,000 1,500 13500 
Indian Midland Railway 3 % ; —_ 
Debs, . _ ok 006'<0 5 6060ns 150,000 5 7 
Truman, Hanbuiy, Buxton, and ee — — 
Co. £10 rel shares at 
ee ee ee 500,000 531,250 50,000 .. 481,250 
. 3,922,131 .. 299,294 ..3632.837 
Total offered for subscription to 


date in 


Total offered for subscription for 
1898 





£111.460,743 mn 
1897 .. 87,613,512 1896... wort eee oon 
1896 96,668,059 BN a pith ania eons ve» 104,690,104 
1895 69,162,933 1894 pea ase 91,831,505 
1894 .. 38,554,205 BOOB sscidvcnsssscuessce QRMNED 
NEW CAPITAL ISSUES 
London Steam Omnibus 


Company, Limited. 


Capital, £420,000, formed for the purpose of providing 


running steam omnibuses in the 


streets of London. Although 
the prospectus does not contain the name of Mr Harry J 
Lawson, it is clearly a product of that gentleman's genius with 


its pictures of the “‘ omnibus of the future ” 
paragraphs of red and black print. 
offspring of the British Motor Com 
or shares £210,000 for a “licenc 


feature of founders’ shares, whic 


to subscribe for the ordinary shares, and altogether offers as 
good a chance of loss to those who mav subscribe for the 
shares as any of Mr Lawson's previous ventures. 


County Theatres and 


and its alternate 
The company is an 
pany, which takes in cash 
e.’ It has the obnoxious 
h are offered as an inducement 


rospectus is also adorned with j] otels, Limited.— This | 


lustrations ot the properties to 
rmed with a capital of £70,000 


r cent. debentures, to acquireth 

a, e 
James 8 Hall, and other buildings with 
at Plymouth and Stonehouse. The 


acquired. The company is fo 
in shares and £100,000 in 5 pe 
Grand Theatre, the St 
high-sounding names 


ee 


| an ample margin of security. 





| minimum price of issue is 93 per cent. 


,may be redeemed at any 


' stock is 








(July 16, 1898. 


= ee 


gentlemen who are’ to act as managing directors naturally 
express a high opinion of the properties acquired, but although 
the business hitherto carried on by them is part of the amal- 
gamation, there is no statement of the results that have 
attended their operations. The vendors are selling at a profit, 
and fix the purchase price at £160,000. Neither the shares 
nor the debentures appear to us to have any recommendation 
as investments. 





Blackheath and Greenwich District Electric Light 
Company. Limited.—The moment would not appear pro- 


pitious for bringing out new electric lighting ventures, though, 
of course, recent events have not really altered the conditions 
of working. This company has acquired an order for the supply 
of a large district in the South-East of London under the usual 
conditions as regards purchase by the local authorities. The 
capital is £150,000, which is not excessive In view of the objects 
to be attained, and there are no founders’ shares. Subject to 
an examination of the articles of association in reference to the 
relations of the company with the gentlemen who have initiated 
the undertaking, the issue may be worthy of consideration by 
investors of a speculative turn. 

Nicholson’s, Limited. — Formed with a capital of 
£140,000 to acquire the business of wholesale and retail 
drapers, hitherto carried on under the style of D. Nicholson 
and Co., Limited, at St Paul's churchyard and Cheapside. 
The capital of the existing company is not stated, and we fail 
to discover any reason for the reconversion of the company, 
except to provide the vendor with a profit, the additional 
working capital provided by the issue being quite insignificant 
in amount. In these circumstances, and without any valua- 
tion of assets, it is for investors to consider whether a mere 
statement of profits,even though given in the satisfactory 
form of three separate years, is sufficient to warrant them in 
embarking in a business, subject to considerable vicissitudes, 
and in which there appears to be some arrangement to limit 
the dividend to 74 per cent. 

Westralian Jarrah Forests, Limited.— We have 
several times expressed the opinion that this Westralian 
timber business was being overdone, and it is ominous that at 
the moment this company appears, a former company, formed 
with similar objects, has been forced to appeal to its share- 
holders for further capital, although it has not yet paid a 
dividend. The capital of this undertaking is £120,000, a 
moderate sum compared with previous undertakings. It 
acquires a saw mill plant, belonging to the railway contractors, 
and on paper appears to have as good a prospect as its pre- 
decessors. But, as before intimated, we think that is not 
saying much, owing to the keen competition that must occur 
between the too numerous companies. 

Hammond’s Bradford Brewery, Limited.—This com- 
pany offers for subscription £150,7 part of an issue of 
£275,000 4 per cent. debenture stock, at the price of 102 per 
cent. The remaining £125,000 is to be employed in the 
redemption of existing terminable debentures of the same 
amount, practically all the holders agreeing to the exchange. 
According to the figures given in the prospectus, there is 
ample security for the principal and interest of, the debenture 
stock to be issued. 

Truman, mae Buxton, and Company, Limited. 
—An issue of 50, 4 per cent. first preference shares is 
offered for subscription by this well-known brewery company, 
at the price of £1012s 6d per share. The prospectus supplies 
a full statement of the profits for five years past, which shew 


The shares, of course, form & 


safe investment, the only question being the net yield, which 
comes out at 3} per cent. 








Indian Midland Railway Company, Limited.—The 
directors are prepared to receive tenders for debentures of this 
company to the amount of £150,000 sterling, bearing interest 
at the rate of 3 per cent. per annum, guaranteed to the com- 
pany both as regards payment of principal and interest by the 
Secretary of State for India in Council. The debentures will 
be to bearer, and will expire on June 30, 1905, the interest 


oor | thereon being payable half-yearly in sterling, in London, by 


coupons attached to the debentures, on the lst day of January 
and the 1st day of July in each year. The minimum price of 
issue is par, and tenders must be sent in by twelve o'clock 
noon on I’riday next, the 22nd inst. 


London County Council.—The Council give notice that they 


| will be prepared to receive sealed tendersfor a further issue of 


£2,000,000 £2} per cent. London County Consolidated sto2k on 
July 19,1898, up to two o'clock p.m.,at the Bank of England, but 
no allotment will be made of less amount than £10 stock. The 

This issue will form 
part of andrank equally with London County Consolidated stock 
already created and issued. The Council are not bound to 
redeem the stock at any fixed date, and it will not be redeem- 
able by them until after March 19, 1920, but after that date it 


time by and at the option of the 
current quotation for the existing 


97, the minimum appears to have been fixed low 
enough to ensure a full subscription. 


,Council at par. As the 


a 














July 16, 1898.1 




























































































MEETINGS, &c. 





INTERNATIONAL TEA STORES, LIMITED. 


The annual general meeting of the shareholders was held on 
Monday at Winchester House, Old Broad street, E.C, Mr H. E. 
Kearley, M.P., presided. 

The Secretary (Mr W.G. Ivimey) read the notice convening the 
meeting, 

The Chairman said: I am glad to be able to congratulate the 
shareholders on the completion of another successful year of trading, 
which will be evidenced when I repeat to you that the protit of the 
year amounts to £76,113, showing an increase over the preceding 
year of about £6,000. The various matters of interest in the balance- 
sheet, to which I will refer, are, taking them in order, first, trade 
creditors and loans, the creditors representing an amount of £68,251. 
This is a small amount, considering, as I have explained to you 
before, that we are entirely cash buyers; some of this amount 
represents contracts made by us forward, and for which we pay 
before we see the goods. The other item included under this head, 
£46,291, consists of money advanced by Mr Tonge and myself—for 
which we have no security—in support of various developments 
that are continually taking place in the business, and which, so far, 
have resulted, and no doubt in the future will continue to result, in 
the increased prosperity of the business, not only enhancing the 
value of the preference shares, but of the ordinary shares, which 
are held exclusively by ourselves. The next entry that 1 will deal 
with is the reserve account. We have increased this item during 
the year by £8,000, and the fund now stands at £20,000. The 
amount written off under depreciations is £5,207, which is a full and 
ample depreciation, seeing that the branches and warehouses have 
been efficiently maintained out of revenue; but we have always 
adopted a policy of endeavouring to accumulate a strong reserve, 
and at the same time make full and ample allowance for 
depreciation from year to year. If we were not so strict in that 
direction we could, of course, at the expense of these items, in- 
crease our ordinary dividend; but we think that, until we have 
built up the reserve fund to a considerable amount—certainly not 
less than £50,000—it will be preferable for us to continue on the 
steady lines of precaution which have hitherto been the feature of 
our operations. As regards the general expense of business, during 
the year under observation, we have added five shops to our 
property. These are net all full profit-earning, but we have no 
reason to suppose they are anything but good paying shops, and 
the general tendency of the profit of the business is, as it has been 
for the last three years, upward, and we hope and have every 
reason to suppose that it will continue to be so. (Hear, hear.) 
The next item in the accounts to which I will refer is stock-in- 
trade, £182,668. The stock is taken at the absolute cost price, and 
all discounts have been deducted before arriving at this figure. 
Our debtors amount to £55,760, and under this head I would refer 
to bad debts, in order to point out how trivial they have been 
compared with the turnover, and that against the contingency of 
bad debts we have taken a full reserve, as usual. In our report we 
referred this year, us last year, to our policy of acquiring freehold 
properties where they are offered; we consider it advantageous to 
buy them. I do not think we have stated in previous years the 
value of the freeholds we hold at the present time—I should say 
the freeholds and long City leaseholds; we have no leaseholds 
excepting City leaseholds, and they are for terms of between fifty 
and ninety years, so that they are very valuable. The value of our 
freeholds and long City leaseholds amounts to £90,000. I think 
what I have said practically covers the ground, but I want to say 
a word or two about the special resolutions that are to be moved. 
Now, those resolutions are proposed in the interest of the con- 
tinued prosperity of the company. Their effect will be to 
encourage the various heads of departments, and it is only heads 
of departments that we contemplate taking in as ordinary directors. 
These gentlemen, I might say, are already holding positions of 
responsibility, representing the most important departments, which 
they have held for periods ranging from seven to fifteen years. 
After amplifying this point, he referred to the position of the 
governing directors, pointing out that they were not appointed in 
perpetuity, but only so long as Mr. Tonge and himself remained in 
the business. I hope, he said in conclusion, that that will be a very 
long time. We are the holders of the ordinary shares, and we have 
not the faintest intention of disposing of any of them—we find 
them sufficiently attractive to keep them for ourselves. However, 
should either of us die, the powers and privileges of the governing 
directors will cease, and those who conduct the business will only 
have the power and privileges of ordinary directors, and their 
appointment, re-appointment, and remuneration will be deter- 
mined in general meeting. That, I think, disposes of the resolu- 
tions as far as I have any observations to make regarding them. 
Of course, if any questions are put, I shall be very happy to reply 
to them. 

Mr G. A. Tonge seconded the motion, which was carried unani- 

mously. 
_ The Chairman then moved the adoption of the resolutions alter- 
ing the articles of association as set forth in the notice convening 
the meeting, with the exception of Section 80 F. Mr Tonge 
seconded the resolutions, which were unanimously agreed to. 

_Mr T. Lough, M.P., proposed the re-election of Mr Tonge as a 
director, and remarked that the shareholders could not possibly 
have anyone on the board more absolutely devoted to their interests 
than Mr Tonge. The motion was seconded by Mr Beall and 
carried. 

The auditors (Messrs Deloitte, Dever, Griffiths, and Co.) were 


re-elected, and the proceedings closed with a vote of thanks to the 
chairman. 
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GRASKOP, LIMITED. 


An ordinary general meeting of the shareholders was held on 
Tuesday, at Winchester House, Old Broad street, E.C., Sir Robert P. 
Edgceumbe, the chairman of the company, presiding. : 

The secretary (Mr W. Watkins) read the notice convening 
meeting. 

The Chairman, in moving the adoption of the report and accounts, 
first dealt with the latter, and explained the various items. With 
regard to the expenditure, he remarked that shareholders would 
see a very large sum had been expended on the other side, either in 
machinery, or in the careful development of the property. Referring 
to his visit to the mine, the Chairman went on to say: When I 
was out there I was not satisfied with the old company’s mine, as 
we call it, because it had not produced sufficiently high-grade ore to 
be, as we considered, thoroughly satisfactory for our purposes. 
While we were running with our experimental plant we were pro- 
specting in all directions, and after six months of continual tests 
we satisfied ourselves that we had got a good reef on the western 
side of the property. It was at first called the Stanley Bush Reef, 
but was afterwards named the Graskop Theta Reef, because there 
was little doubt it was a continuation of the reef which the Trans- 
vaal Gold Estates was working still further to the west. We were 
able at the beginning of last year to send out a very exhaustive 
report to you, giving a large number of assays from this new reef, 
which* we had tested at many places, and we were able to say 
that we considered it had been sufficiently tested to justify us in 
transferring our work, as a mine, to the new reef. But we were 
face to face with the new difficulty, that it lay about a mile and a 
quarter to the w of the old company’s workings, which meant the 
extension of the tramway for that additional distance, as well as 
our putting up a thoroughly satisfactory cyanide plant that could 
treat a sutficic y of ore Well, we came before you a year ago, 
and you agreed to that work being done, and since that time we 
have been busy in carrying it out. We had great hepe that we 
should be able to manage without calling up the whole 9d due on 
the shares, but ng to the rinderpest, we were unable to get the 
whole of the machinery up from Delagoa Bay, and there was no 
means of transit whatever from the end of August to the end of 
September. That threw us right into the rainy season, which this 
year was excepticnally severe, continuing, as it did, into May. 
These delays made it unavoidable our calling up the whole of the 


the 


‘ 


nt bod 


t 
L 


9d. I can only tell you the money has been well laid out, and that 
we now have excellent machinery of the very best quality, in 
thorough working order. That brings us up to the present position 
of the company. The machinery is erected, and the manager 


’ 


reports in the strongest terms on the excellence of the quality, and 
on the new portion of the tramway. I think we may rest satisfied 
that we have got a good mine in the Graskop Theta reef. The reef 
extends, as far as we have been able to test it, in a thin stratum right 
through the large hill, or you may almost call it a mountain. It 
has been tested in innumerable places all round, and we think 
we are well within the mark in taking it at an 8 in reef. 
A reef of this thickness, extending over an acre, works out at 
1,000 tons, taking the cubic yard as weighing a ton. Now, what 
do we expect to get out of the 1,000 tons? The assays have been 


t 


extremely good—from 17 dwts to 20 dwts, and even as high as 
30 dwts—but we take a conservative estimate in putting it at 


15 dwts to the ton on the plates, and that would mean 750 ounces 
of gold per acre. We have been in correspondence as to the extent 
of acreage, and our manager tells us that, as far as he is able to 
judge, the area bearing this reef of 8 in is about 800 acres. Now, 
we hope before long to be working 1,000 tons a month, but our aim 
is to get up to 2,000 per month, and, taking it on this basis, you 
get about 33 years as the life of the mine. Our cyanide plant is 
ample to work 2,000 tons a month, and we have no expenditure in 
view excepting that on ordinary development. Our only anxiety is 
as to the labour, and it is a very serious anxiety, although I do not 
mean to say we shall not overcome it. To treat 1,000 tons a 
month we should have about 300 boys ; but at present we have only 
about 160. No doubt we shall increase the number shortly, but 
that is our present difficulty. As soon as we reach 1,000 tons a 
month crushing we shall be earning a dividend for the share- 
holders. Rain interfered with the crushing in April, but 
our manager was able to treat a small portioa. He sent a 
cablegram stating that the result for April and May was 471 tons 
crushed for a yield of 430 ounces, and we have only just got letters 
showing how much was in respect of April and how much of May. 
We find that 195 tons were treated in April and 276 tons in May, 
and we now know that in June the quantity was increased to 419 
tons, with a yield of 358 ounces. That is about 17 dwts to the 
ton, which is a little better than our estimate. No doubt during 
the present month you will find a still further advancement. The 
board felt grateful to the shareholders for the consideration and 
patience they had shown. The company had had an uphill path 
to travel, but he thought they had now got to the top, and that 
there ought to be a long, plain, and easy road before them. 

Mr J. A. Travers seconded the motion, which was agreed to. 

In accordance with notice, the whole of the board retired, leaving 
it to the meeting to determine their reappointment or otherwise. 
Mr Whitfield proposed, and Mr Christopher seconded, that the 
directors be re-elected, and the motion was unanimously carried. 

The pro@eedings closed with a vote of thanks to the chairman 
and directors. 








FRASER SOUTH EXTENDED GOLD MINING COMPANY, LIMITED. 


The second ordinary general meeting was held on Thursday at 18 
ioe street, E.C., Mr FP. M. Eden (chairman of the company) 
presiding. 

The Secretary (Mr Charles F. Richardson) having read thenotice 
convening the meeting, 
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The Chairman said: I shall not have very many remarks to 
make, because the report gives you @ good history of what has been 
going on since the mine became your property. The past year has 
been a time of very great anxiety to the board, not because we had 
any doubt as to the ultimate success of the property, but because 
of the difficulty during the trying times through which all mining 
enterprises have passed of getting sufficient money to carry on the 
work. Proceeding he gave in detail the developments 0° the property, 
and went on to quote a letter from the manager: --“ My belief in the 
ultimate success of this property has never wavered,and I need not tell 
you that I feel very proud to be able to say that we haveat last reached 
the goal, and that the future looks as well as we expected. It is 
my intention to cut through the lode, and then open up North and 
South. The mine is fairly well equipped with tools, &c.: very little 
more will be required for some time to come. The winding and pump- 
ing machinery is in perfect order, and capable of doing much more 
than it has to do at present. In conclusion, I may add that there 
appears to be nothing wanting except afew hundred pounds to further 
prove the extent and value of the lode, which should not be difficult 
to raise with such promising prospects in view. I need not tell you 
that further development is essential to determine definite estimates 
and for laying down a foundation for future operations, &c.” Thatis 
the last letter we have received from the manager, and I think you 
will agree with me that it holds out a very good prospect of success 
to this company ; in fact, it bears out what he has prophesied all 
along that as soon as he cut the lode, which he was certain he 
would do, we should find good payable ore. The question now 
resolves itself into ways and means to enable us to thoroughly 
develop this lode. It is our intention that he should proceed to 
stope out as much ore as possible within the next month, and send 
it up to the mill at Northam. Mr Jacobsen told us some time ago 
that when once we had cut into the lode he believed the mine 
would be a self-sustaining one, that little more money, if any, 
would be required from London, and that it would not only pay 
its working expenses, bnt also provide sufficient money to set up a 
mill of cur own. That, I sincerely hope, will prove to be the case, 
and 1] trust that when we meet again we shall be in a position to 
congratulate ourselves upon having made the mine a complete 
success and also a dividend-paying concern. In order to 
do that, of course we must have a little more money. 
We do not propose to ask for money to enable us to 
set up a mill at once, because it would be ridiculous to 
spend £2,000 or £3,000 in putting up a mili until we 
are absolutely certain that we have sufficient ore to keep it at work ; 
of that 1 have little doubt. The two neighbouring mines, the 
Fraser and the Fraser South, have permanent lodes, which point 
straight down into our own property, and it appears that as the 
lodes come down the hill towards our property the ore becomes 
richer. That in the Fraser Mine runs about 133 dwts; in the 
Fraser South the ore is of better quality, and the deeper they get 
the better it becomes. It seems the further south it gets the richer 
the ore becomes, therefore, 1 fully anticipate that our lode, which 
I have vot the least doubt is a permanent one, will yield to us 
richer ore than that obtained from either of the two mines I have 
mentioned. I may mention that the M4 dwt ore has been sufficient 
to enable the Fraser (¢ impany to pay 6d dividends on their shares 
every month. (A voice: “For how long?”) 
twenty-seven 6d dividends in succession. 

\ Shareholder asked how the directors proposed to get the few 
hundred pounds they required for the development of the mine? 

The Chairman replied that they hoped to get the necessary funds 
from their friends, but if anyone present felt inclined to take up a 
few more of the working capita! shares, the directors would be very 
pleased. There were about 15,000 shares still unissued. The 
directors were anxious that every penny should be devoted to the 
mine, and therefore they had taken shares instead of cash for their 
services, while the secretary had taken his payment in shares, 
with the exception of a small sum of £20 for out-of-pocket expenses, 
and the rent of the offices had been accounted for in the same way. 
The assay of the ore gave 6 ozs 9 dwts 20 grs of coarse gold, and 
15 ozs 10 dwts 8 grs of fine gold. 

he Chairman moved the adoption of the report and accounts. 
Mr J. F, Vesey Fitzgerald seconded the motion, which was carried 
unanimously. 

Mr R. Davies proposed a vote of thanks to the Chairman and 
his colleagues. He said he had been very sceptical about the value 
of the mine, but he thought the shareholders were entitled to con- 
gratulate themselves on the position it had now attained. 

The motion was unanimously adopted. 
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They have paid 








PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 
iy ——— RECEIPTS. ——— | —-— RECEIPTS.- ——, 
| Estimate |Apl. 1, '98)Api. 1,97. Period | Period 
| for to to Ended | Ended 
| the Year, July9, | July 10, | July 9, July 10, 
‘| 1898-9. 1898. 1897. 1898. 1897. 
| anion / eilhtad a 
Cust | 21 0,000 5,456,000 5, nl ‘ | : 
SUSTOMB 2.6... e cece ence ees | 21) ’ 771,000 451 | 
Excise aaa .sseeeeeees!| 28,950,000 7,290,000' 7,208,000 620,000) Soaone 
Estate, &c., Duties | 10,670,000 3,170,000' 240,000 250,000 
NE Si is cain -ssseeee} 7,600,000 2,131,000 2,182,000 231,000! 212,000 
aan Tax and House Duty, 2,495,000 480,000' 450,000 : 
roperty and Income Tax, 17,700,000 3,385,000 3,167,000 
| SOS Ried | 12,600,000 000, 3,240,000 $5000 sano 
Telegraph Service ........ | 3,140,000 910,000 135,000, 130,000 
Crown Lands............ e+} 430,000  100,00¢ 100,000 rom 
Interest on Purchase Money| re * 
of a penal Shares, | | | 
Sardinian Loan, &c....... 715,000 = 42,7 | 
Miscellaneous ..'.......... | 1,730,000 312.372 $92557 “Soom! “ahaa 


10,000 17,065 


Total Receipts .... 107,810,000 27,336,130 27,087,958: 3,248,284) 3,432,006 
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[Jaly 16, 1898. | 
EXPENDITURE. 
ee | Estamate | on 
for Total Issues out of the Exchequer 
| the Year | to meet Payments from. ‘ ex 
| 104, |-——_—_—_— ———— ial ar 
including Apl. 1, "98jApl. 1, "97; Period | Period 
Supple- to to | Ended | Ended di 
mentary | July9, | Julyl0, | July 9, | July 1 i 
Estimates, 1 1897. 1898. 1897. 2 
EE generar nme ome t 
roe es ed T) 
Permanent Charge of pte 25,000,000 10,779,169 10,675,646 4,882,368, 4,775,552 pe 
a ; . ™ . ‘ 10,000 684,617, 693,010' 279,008, 285,810 ne 
Supply Services...........- 79,819,000) 20,974,084 19,382,482, 2,330,015, 1,715,850 ¥ 
gececrannalensh anne | meron a 
106,829,000 32,437,870 30,751,138 7,491,391. 6,777,212 di 
| £ £ 
eee... cc nnntbadeuesb 0s stemesceesees 2,048,877 1,736,962 
_— Deak Se eee eereerenss aiedadiienas 687.477, ‘612.646 : 
nn ? t] 
The Bankers’ Gazette. h 
s] 
BANK RETURNS AND MONEY MARKET. oO 
. BANK OF ENGLAND. Z 
Accounts pursuant tu the Act 7th and 8th Victoria, cap. 32, for 7 
the Week ended Wednesday, July 13, 1898. S 
meee DEPARTMENT. . p 
Notes isssued ...... 50,784,850 Government debt .. 11,015,100 : 
Other securities.... 5,784,900 
Gold coin & bullion 33,984,850 
50,784,850 50,784,850 
a DEPARTMENT. i 
Proprietors’ capital .. 14,553,000, Government _ securi- J 
PE ca aepsuneat at 3,455,376 SOR an Sats ation a are 23,791,630 
Public deposits* .... 7,278,369 Other securities .... 33,463,378 ; 
Other deposits ...... GE OTT Bae | OGG aicn a hice eee 22,678,595 
Seven-days and other Gold and silvercoin.. 2,361,777 
RE — 130,780 
‘(2,295,380 72,295,380 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 
H, G. BOWEN, Chief Cashier. 


. : FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— 


Dated July 14 1898. 


Increase. car Nana 
Circulation (excluding 7-day and other bills) .... a 491,980 
Pwbhic Gemonies 2... cccsesecccccesccccssscccccsece err 855,770 
Other deposits sree s teen eee neeee tenn es eeeeeeeee SERED” Cecncase mi 
GOVErNMENt GECUTILICS 2... ccccccrseccsesscccess cel “webesees 
NN ce can ue AUR ARWAEAR SEES eh ane EE: ashen aie “ 
ooo Cae URC LL eniskeGe bab aweee uien bocce ii ak Seiecdane ht 756,425 
SEY oie st bn cv cine £6 bnew Shh seb ems unbatoks cc thes iE wagheeis 
Reserve 


Sh lea a a = 264,445 
The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 


and Rate of Discount, for three months ending July 13, 1898 :— 








Gold . : Securities Esi3 
: Circulation ; o2\38 
Date Coin and a. (excluding Deposite| B oki —— 5213 
ave. | Bullion. out for | Bank Post oe Det me | Seer al 
, ills). epart- sa 4% 
Export. ment. adage | 
aS AQ 
| -————__——_-+- —_— jnomiant ate 
1898 £ £& £ ee £ ae % \% 
Apl. 20 30,270,078, 499,000 in 27,382,075 49,295,757. 47,431,171,19,688,003 393 4 
27 31,780,643/1,160,000 in 27,542,860 50,317,891) 47,127,339/21,037,783 41} — 
May _533,712,717|2,163,000 in 27,792,980 |50,809,176' 45,956,535/22,719,737, 444-— 
12 34,569,412/1,076,000 in 27,606,645 54,919,614) 48,963,205 23,812,767 = 
19 36,090,765)1,384,000 in| 27,449,310 55,068,612) 47,496,052'25,441,455| 464, — 
26 37,191,952)1,056,000 in 27,446,915 |55,493,910 46,813,363/26,545,037 473 
June 137,023,518) 401,000 in 27,777,045 54,185,723) 45,956,327 26,046,273, 48 
8 37,994,710) 406,000 in, 27,458,725 55,465,096) 45,954,184/27,335,985 494-— 
15 38,156,127) 519,000 out 27,317,025 56,403,518, 46,601,798/27,639,102 49 — 
22 38,490,133) 46,000 in) 27,330,720 56,650,878) 46,539,397|27,959,413, 49+'— 
29 38,534 60,000 in| 28,263,330 (55,484,941) 46,279,663/27,071,277 483,24 
July a eae 619,000 out; 28,598,235 44,405,664) 47,232,987/25,304,817) ee 





519,000 ont, 28,106,255 54,156,224; 47,255,008 25,040,372, 468) — 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 
back, viz.:— 


At corresponding dates | July 11, | July 17,' July 15, | July 14, | July 13, 
with the present week. | 1888. 1895. | 189%. | 1897. | 1898. 








Circulation (excluding| eu 74 ae £ 

Bank post bills) ........ 14,065 26,420,710 27,387,770 28,046,305 28,106,255 
Public deposits .......... | 5,149,953, 6,735,917. 6,951,991, 7,138,815| 7,278,569 
Other deposits ............ 27,103,404 40,911,365 56,448,143) 43,795,055! 46,877,855 
Government securities . ...| 18,719,589’ 14,191,370, 14,960,281; 13,786,287 13,791,630 
Other securities ..........| 19,106,453 23,492,047 28,860,421, 29,714,229 33,453,378 
Reserve of notes and coin) 12,487,301 27,903,029 37,599,898) 25,484,820 25,040,372 
Coin and bullion .......... | 21,401,366) 37,523,739 48,187,668) 36,731,125, 36,346,627 
“eaten of reserve to) 

SN hited is es oh on 49 
Bank rate of discount seal ae rg lg ee z 
Marketrate,3months’ bills) 14 3 | a | lh t 
Price of Consols*.......... Zt : oe 11243 th 
Price of silver per oz. .... ‘za sol i 3h 27 27 
Average price of wheat....| 31s | 258 ud 24s 74 27 tt | 
Exchange on Paris (short)! 25.263-31}) 25.15-20 

— Amsterdam 





8 36s 

| 25.15-20 | 25.10-15 35.215 264 
(short)) 12.1 oy 22-13-23 | 1213 12.1}-2 1 \| 
— Hamburg (3 months), 20.52-56 | 20.55-57 | 20.52-53 | 20. 20.57-61 
Clearing house return . ..120,526,0001174,545,000 161,408,000 122,907 000 135,415,000 
* New 23 per Cents.—Goschens. 
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The amount of the “other deposits,” com 





red with the“ other 
securities,” showed in 1888 an excess of £4,169,949, and in 1895 an 
excess of £17,419,318, in 1896 an excess of £27,587,722, and in 1897 
an excess of £14,080,826. In 1898 there is an excess of £13,414,477. 

At the corresponding date in 1895 the slightly firmer tone in the 
discount market, due to the subscriptions for the Russo-Turkish 
loan in Paris, was maintained, and the prospect appeared to be 
that the excessive supplies of money would be gradually absorbed. 
The discount rate for best three months’ bills had advanced to § 
per cent., but plenty of money for short loans was obtainable at the 
nominal rate of + per cent. Business in the Stock Markets was 
restricted by the General Election, the South African department 
alone showing activity. The railway dividends were about up, or 
down, to expectation. 

In 1896, at this time, the supply of money was so superabundant 
that the slight advance in rates, caused by the Stock Exchange 
settlement, proved only temporary, and at the close of the week 
three months’ bills were quoted at § per cent., short loans having 
been offered at } to 4 per cent. Stock Exchange business was very 
slack. 

At the same date in 1897, the Bank rate was 2 per cent., and the 
outside rate for best three months’ bills was about j per cent. 
There was some reluctance among lenders to tie up funds for 
longer periods at the low rates. Stock Exchange quotations were 
steady. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000’s omitted.) 


Weeks 


Stock Exchange “Fourths ” of. 























Ending. | Total. Pay Days. |Consols Pay Days the Month. 
Date. r. Date; & "| Date. rr '@ (tam 6 
1898. 1897. | & 1897. 
JanltoApll3  2,330,975,Dec. 30 51,937, July’ 1, 41,065,July* 3) 27,078, 
Bs 168,810, 1898. j|Aug. 5! = 28,686,|Aug. 4) 29,997, 
EE 129,959, Jan. 13 50,761, Sept. 1 28,690,|Sept. 4) 19,808, 
May 4...... 174,057, 27, =: 53,917, ‘| 30,695, Oct. 4) 30,695, 
nates 160,526. Feb. 10 56411,\Nov. 4, 26,239, Nov. 4| 26.239, 
is 17 24 = 54,000,|Dec. 1) —31,900,|Dec. 4| 24,054, 
ci nti 131,037, Mar. 11 54,188, 1898. | 1898. 
Same ~ B.cn<. 155,655, 30 «54,864,\Jan. 3, 39,450, Jan. 4) 29,458, 
banat 139,048, April 15 50,1%4,/Feb. 2) 32,131, Feb. 4) 24,374! 
a anys 164,537, 29s 47,241,.Mar. 1) 29,161, Mar. 4) 25,956’ 
ME: oes 124,723,May 12 49,545,\April 1} 37.758, Apr. 4) 30,575, 
Ps cuss 159,861, 26 © 49,892,|May 5| 33,967, May 4) 28,499' 
a 194,743, June 10 49,289,|June 1) 30,573, June 4; 23,928 
ads 135,415, 29 «53,176, ‘July 1) 43,952, July 4) 35,149" 
Total, 1898. 4,340,424, 623,478, «. | 246,992, | 197,939, 
Correspondng } | | | 
total, 1897. | 3890,162, | 514,411, | | 216,400, | 171,330, 
Inc. or Dec. | |+ 450,262, + 109,067, + 30,592, | + 26,609, 
in 1898 vale 11-57% = 212%) l= 141 % l= 155% 
Gross total in _ — [el —.-|- 
isk sco 7,491,281, 1,113,682, .. | 362,610, .. | 302,125, 
Do 1896 . 7,574,853, -- | 1,162,866) .. | 300354) .. | 290,681, 
Inc. or Dee. | |— — 83,572, «- |— 49,184) .. |— 17,744, + 11,442, 
in 1897 . ra 110% = 423% l= 638% | = 394% 
* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1898. 1897. Inc. or Dec. 
MANCHESTER— £ £ £ | % 
Jan. ltoJuly2 ...... 99,555,100 98,439,100 +1,116,000' 1:13 


Week ending July 9 4,302,900 5,781,300 + 521,600, 13-79 


. 103,858,000 102,220,400 +1,637,600 16 





Total to date..... 





Jau.ltoJuly2 ...... 67,207,500) 61,315,400 +-5,892,100 9°61 
Week ending July 9 2,339,000} 2,138,100 + 200,900) 939 
Total to date........ 69,546,500 


.63,453.500 + 6,093,000 ~ 9-60 


BIRMINGHAM— 
Jan.ltoJuly2 ......) 


31,006,600! 29,262,200 +1,744,400| 5-96 
Week ending July9 ... 


1,115,200, 980,000 + 135,200) 13:80 
" 32,121,800) 30,242,200 + 1,879,600] 6-22 


Total to date........ 


NEWCASTLE-ON-TYNE— | 
Jan. ltoJuly 2 ......, 32,163,400, 29,512,700 + 2,650,700 
Week ending July 9 .. 1,183,000, 1,361,600-— 178,600 


| 
Total to date........| 33,346,400 30,874,300 + 2,472,100 


TIED | 


8-98 
13:12 


~ 801 
BRISTOL— 
Jan.ltoJuly2 ......; | 13,475,100 12,793,100 + 682,000; 53 
Week ending July9 ... 527,300 514,000 + 13,300) 2:59 
} 


___ Total to date........! ../ 19,000,400! 13,307, 13,307,100 + 695,300) 2 


The principal items in the latest weekly accounts published by by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


NETHERLANDS BANK. 











i 
i 
jase hay 60 days’ bankers’ dratte ...... i i is 1 i i 
’ ' MONTHS GO . 2. cc recencenenee 
1898, iss6.” | “ah” Last Week Last Year. SN GB. ics sictsacoscves ts tS i i f iL 
ASSE £ a. >] £ 6 months’ do ........--4++.06: 2tn 2 2ty 2 2h) 
Coin and bullion—Gold 3,341,000 + 288,000+ 709,000 | Loans:—Day to day............ ‘ “) - i i 
Silver, 6,942,000 6,949,000-— 47,000 —- 7,000 MOE. « ovcntunroductschcsssensne j ' | 
wo and aaeemeee, 5,933,000 8,964,000 — 2,966,000 — a t (at last Settlement) . . 4 : 42 p 2 & 
LABILITI i Deed :—~Banks...... 
Notes in circulation 17,667,000 17; 17,232,000 + 237,000 + 435,000 iscount houses at call ........ : j i j | i j : } 
Deposits anon weaheoe a 408,000 — 223,000 eS ES, i i j 
—— ee 
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BANK OF SPAIN. 





——T faly 9,~ : | Sealy ¥6, 10, 
| 1898. | 7a e [raat woot Year. 
Gold — q 5 wa ibs 1,131,000 
fis dhe arasdnce «++++| 10,056,000} 9; + - 
MN «<ctcacccaee 4,777,000, 4,51 10783, 000 + 261 noo, 5,966,000 
Foreign correspondents 7,018,000! 1,506,000| + 763,000) +_ 5,512,000 
Loans and discounts ....| 39,346,000) 39,569,000, 20,927,000) — 223,000, + 18,419,000 
Spanish 4 % stock ay tare 15,265,000) } se fe 40kOe 
oe bills, obliga- i i 
Benes. «.vcccaors: 15,429,000) 15,775,000, 11 228000) 346,000 + 4,306,000 
LIABILITIES. | | 
Circulation ............ $4,700,000 $4,010,000 45,214,000 + 690,000) + 9,486,000 
posits and current 
ONO os cu dencicci 32,638,000) . 32.201,000. 21,420.000|+ _ 437, 437,000] + 11.21 .218,000 


NATIONAL Bé ‘BaNK or BrLGIUM. ~— 
; July 7, | = 2, | 
| "1898. ise. 





| ir - ‘ast weer! Last om 


ASSETS. £ 
Coin and bullion ........ | 4 452,000 sineond 4,201,000) + 170,000'+ 251,000 
Other yosustties Se otal | 16,716,000 16,884,000, 16,081,000-— 168,000 + 635,000 
ABILITIES. 
Notes in circulation .. | 19,516,000) 19,246,000; 18,903,000,+  270,000/+ 613,000 
Current accounts........ aim 112,000; 5,371,000) 2,777,000|-__ 259,000, + — 335,000 
= AUSTRO-HUNGARIAN BANK. eS 
| July ll, | July4, July 10, | 
| 1898. 1898. 1897. Last W eck! Last Year. 
£ £ £ é £ 


Ass 
Coin and bullion— Gold) 29,068,00C 29,026,000. 30,432,000 + 
Silver 10,523,00C! 10,526,000' 10,552,000 — 


Discount « advances, &c.. ‘| 16,610,000) 16,522,000, 11,415,000 + 
LIABILITIES. 


42,000 —- 1,364,000 
3,000) 29,000 
88,000; + 5,195,000 


Circulation ......-..-..! | 53,435,00C| 53,359000 51.410.000 + 76.000! + 2.025.000 
_____CTMPERTAL RANK OF GERMANY. pads 
| July sd, Juy 4, duly 10, | 
| 1898. 1898. 1897, |Last Week| Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ........| 40,466,000, 40,435,000 43,025,000) + 31,000 — 3,559,000 


Discounts and advances, 44,582,000, 50,254,000 42,144,000 


LIABILITIES. | i 
Notes in circulation ....)| 60,104,000, 63,295,000 57,996,000 — 


5,672,000) + 2,438,000 
- 3,191,000) + 2,108,000 


Current accounts ....../ | 22,383,000! 24,102 000, 23,633,000} 1,720,000} 1,250,000 
Rone Rise ae ____ BANK OF RUSSIA. etelitibalaaalalanias 
‘June 16. *Junel , *June 16| 
(June 28), (June 13), (June 28),! 
= 1898. 1897. |Last Week Last Year. 
ASSETS. £ £ £ £ 
OAR xn nes steeds ussacss '110,398,000 111 869,000 * ,965,000|— ee + 18,433,000 
Silver & subsidiary coins 4,399,000 4,459,000 4,697,000) 298,000 


Notes in reserve ...... 6,736,000, 6,565,000 12,526,000) + i) O00 ~ 5,793,000 
Treasury debt .......... 17,500,000 17,500,000 58,378,000) 40,878,000 
Discounts and advances 21,986,000 22,681,000 26,713,000} 695,000 - 4,727,000 
OR NEOD 6 <4. ds06-00:0s00 3,045,000, 3,048,000) 2,808,000) 3,000 + 237,000 
LIABILITIES. j p 
Notes in circulation .... 82,264,000 83,435,000 95,858,000'— 1,171,000 —13,594,000 
Treasury account ...... 42,890,000 45,610,000 38,908,000) -— 2,720,000 + 5,982,000 
DOORS 20200. ccccsecess 22,152,000 20,899,000, 19,161,000) + 1,253,000 + 2,991,000 
* All items converted at 10 roubles per &. 
NEW YORK ASSOCIATED BANKS. 

cr “July 9, | July 2, | July 10, | 

| —_ _ | 1897. |Last Week |Last Year, 

ASSETS. £ £ £ 

errr | 36,100,000 39,214,000 18,100,000! 3,114,000 —18,000,000 
Legal tenders .......... 12,472,000) 12,692,000) 20,556,000 220,000; 8,084,000 


Loans and discounts . 
LIABILITIES. 


. 126,736,000 124, meee 106,754,000 + 2,550,000 + 19,982,000 


Circulation 2,924,000 2,932,000 2,756,000; — 8,000 + 168,000 
Net deposits .... . 151,614,000 150,014,000) 121,536,000 + 1,600,000) + 30,078,000 


Reserve (Specie & Noten 48,572,000, 51,906,000) 38,656,000} 3,334,000 + 9,916,000 
Legal reserve ...... | 37,905,000, 37,753,000) 30,384,000 + 150,000)+ 7,519,000 
Excess of actual reser rve| 10,669,000) 14,153,000) 8,272 2,000! — 5,484,000) + 2,397,000 





In the above tables the Reichsmark is is converted at ls; the Austrian and the 
Dutch florin is 1s 8d; and the frane, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.— Rates showed a tendency 
to fall off in the early part of the week, but some withdrawals 
of gold for Germany to a substantial amount gave rise to 
renewed caution, and rates stiffened up again, while the 
prospect of a reduction in the Bank rate was again postponed. 
To-day, the rate for best three months’ bills is higher than 
last week, at 1,', per cent., while six months’ paper is not taken 
under 24 per cent. In spite of the withdrawals and the exten- 
sive lock-up of funds in connection with the Indian and 

London County loans, floating money has remained 
plentiful, loans for a day or week being readily obtainable at 
er cent. The Bank return shows a further falling-off of 
.770 in the amount of the Government Deposits, while 
the Private Deposits have risen £606,330. On the other side 
the only variation is an increase of £22,021 in Other Securities. 
The stock of bullion is returned at £36,346,627, or £756,425 
less than last week. As the foreign withdrawals were £519,000, 
the home circulation has absorbed a sum of about £237,000. 
On the other hand, there was a return of notes from circulation 
to the amount of £492,000, so that the net reduction in the 
Reserve was only £264,000, and the proportion of Reserve to 
Liabilities has fallen }, to 464 per cent. 

The subjoined table shows the rates quoted from day to day 

during the week :— 








Last | gat. Mon. Tues, Wed. Thur, Fr 


oe hhaiiinentatiots 


© | % % % 
MIR. s ciéwicnccasceiasuoecia 
ethos auted of discount :— . 2 F % 
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The following is a comparison with previous weeks :— 
< — : | 
= Pe | Bank Bills. Trade Bills.” 
26 estienanputemmpteanadiemnes ss a 
= 3 Months. 4 Months. 6 Months. 3 Months.}4 Months. 6 Months. 
Es 
% % % % % % % 
Apr. 7.4% 3/5 235% # 3 3 34 4 38 4 ‘ ; 
LE é 3 Pe § t 
22 4 4 4 4 4 4&4 4% ‘ 4 
29..:14 24 5 RB 334 2 '? 3 
May 6..% 3|3 oe 2 3} } 3 
" 23.3 413 3 3 a oe oe 
20..24 3 | 3$ 5 5 ie 23 ? 2 
27..14 2 | 2% ¢ 2 g 2 @ 2 ¥ 2 4 : 
June 3..14 4 § ls 2 2 2 4 . 
0..,53 lik li 4 2 1 2 a 23 ; 
17... 4 lilw 4) g 2 lk 3 1} 212 24 
4..%4 214 lz 1} if 1; 2} . 4 
July 1..;4 1/1 l 4 hk a I 414 4 2 23 
~). Se F ] 2 2 1+ 4 | 14 2 2 + 
15..: 4 ly lg 24 la 7) 1y 24 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery : 


eS = —July ee 
Delivery. 9. ll, 2. a 14. 15. 
iiss. a 274 273 27; .. 27 .. 27% 
a 2Ty5-. 27TH 272 272, .. 27% .. 27% 
August .. 26:3.. 27+, 27 27% 278 272 
September 263 .. 26% 26: 264 26; 26¢ 


The following 18 from Messrs Pixley and Abell’s Circular, 
dated July 14th: 


Gold. 
77s 10%d per oz standard; 


United States gold coin, 76s 54d per oz; 
German gold coin, 76s 5d per oz; French gold coin, 76s od per oz; 


Japanese yen, 76s 54d per oz. 


Silver Bar silver, fine, 274d per oz standard: bar silver, con- 


taining 5 grs gold, 271%d per oz standard; bar silver, containing 
4 grs gold, 27,).d per oz standard; bar silver, containing 3 grs gold, 


Bar gold, fine, 77s 103d per ozstandard; bar gold, parting, 


273d per oz standard; cake silver, 29d per oz; Mexican dollars, 
264d per oz. Quicksilver, £7 12s 6d, 3 per cent. discount. 
The India Council on Wednesday offered for tender | 


Rs.4,000,000 in remittances on India. The tenders amounted 
to Rs.47,950,000, at prices ranging from 1s 3 21-32d to ls 343d. 
The following statement gives the result of the sales from 
the beginning of the current financial year: 





Rs. £ 

April 1, 1897, to March 31, 1898 141,859,327 9,097,281 
April 1 to July 1898 weeeeeee  §2,528.379 5,482,055 
J 6toJ 12 2 era 5,000,000 526,593 

87,528,379 5,808,448 

Allotments since last Friday = 
Res 
Wednesday 1,972,000 in bills on Calentta 


1,466,000 in bills on Bombay ...... 
412,000 in bills on Madras ...... 
150,090 in transfers on Bombay .. 
215,000 in bills on Caleutta 
220,000 in bills on Bombay 
65,000 in bills on Madras 
23,538 in bills on Madras 
200,000 in transfers on Calcutta. . 
143,000 in bills on Caleutta ...... 
72,000 in bills on Bombay ...... 
142,000 in pills on Madras ......)} 
250,000 in bills on Caleutta ee 7 
145,000 in transfers on Calcutta. . ; Atls 3éd. 
200,000 in bills on Caleutta At ls 3]. 


The amount offered for tender next week will be reduced to 
Rs.3,000,000. 


Atls 3jd, about9 
\ per cent, 


At ls Hed. 
»+) 
pensan At ls 3 25-324. 


At ls 34a. 
At ls 3 27-324. 


Tharsday 


At 1s 3 27-32d. 


Friday 


In consequence of rebuilding, the offices of the Colonial 
Bank will, on and after the 20th inst., be removed to tem- 
porary premises, at 118 Bishopsgate street Within, E.C. 

Tenders for £6,000,000 India Two-and-a-Half per Cent. stock 
were opened on the 12th inst. at the Bank of England. The 
applications amounted to £22,385,300, at prices varying from 
£90 to £86 (the minimum). Tenders at £88 5s 6d will receive 
about 1 per cent. of the amount applied for, those above that 
price being allotted in full. The average price obtained for the 
stock is £88 10s 5d. 

The amalgamation is announced of the Gold Fields Deep, 
Limited, with the Consolidated Gold Fields of South Africa, 
Limited, which latter company is largely interested in the 
shares of the Gold Fields Deep, Limited. The shareholders of 
the Gold Fields Deep, Limited, will receive in the proposed 
amalgamation two shares in the Consolidated Gold Fields of 
South Africa, Limited, for every one share held by them in 
the Gold Fields Deep, Limited, and also a bonus of 4s per share, 
payable when the resolutions have been duly passed. To carry 
through the proposed arrangement it will be necessary to in- 
crease the ordinary share capital of the Consolidated Gold 
Fields of South Africa, Limited, from 1,450,000 ordinary 


shares to 2,000,000 ordinary shares of £1 each, and ste 
being taken by that company to that end. ear 
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LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change, 
On. Usance. |_— emi 
July 12. July 14, 
EDS vet ugchddncees koe ns eueer Cheques 25 21} 25 264 25 214 25 
Ditto siSictaweckewabeesapente 3months 25 35 25 40 2% 3 2 = 
NE cous vk innd <dareeaee’ do mo 35 68 0135 35 38 w@ 
Amsterdam .........-.esseeeses Atsight/ 12 0 12 1/12 -0 2 j 
Ditto veceeeeseeeee-}Smonths| 12 26 12 Sh 12 23 12 B 
EA 45 wubb aves 00d eeawenstes @ ” 20 57 20 61,20 57 2 6 
EE oon daw eo thas 6 one « ” 20 57 2 61/20 57 2 6 
IEE 3% and aeneseed ii ome ” 20 57 20 61 | 20 57 20 61 
| Vienna and Trieste ..........-- » 12 124 12 15/12 133 32 J 
Antwerp SCG Cac acuekeusensan “ 25 374 25 424 25 374 25 4 
GE PRCRREOUD noe ccc csc divconesss ” 25 25% 25 258 
NE en nan kiawseeena - 244; a 25 te 2443 25¢y 
Genoa, Naples, &c.............+- . 27 274 27 374 27 Rt) 27 40 
Madrid, Barcelona, &c.......... n 26 264 273 283 
ENGR. Ssoseiess as eeneowe ” 29 294 29 294 
Switzerland ... shbeasae een « 25 524 25 574 25 52h 25 


% 
The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market, 
) ° o o 
Paris ..scc% 2 Mar. 14, 95) 1# | Genoa...... 5 3 
| Berlin...... 4 Feb. 18, 98) 3} | Geneva .... 4 July 6,°98) & 
Hamburg .. 4 Feb. 18, 98) 34 | St Petersbrg 5}Jan. 23, °98) 43 
Frankfort .. 4 Feb. 18, 98) 34 Madrid .... 5 Junel7, '96) 5 
Amsterdam. 3 Aprill3, 97] 2? Lisbon .... 6 Jan. 25, °91) 6 
Brussels .... 3 April28, 96) 24 | Stockholm... 5 May 18, °98) 44 
Vienna 4 Jan. 22,96) 3} | Christiania . 4)June 2,’98 44 
a 5 Aug. 27,'95} 3 Copenhagen. 4 June 2, '98) 3} 
SR vs bates 5 Aug. 27, 95] 3 


At other centres the latest recorded quotations are :— 


New York (call money)..1 tol Calcutta, Bank min. 
Ditto (endorsed Bills) ..3 to 4 Bombay, Bank min....... 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates | 


Latest Latest Rates 
Pantin ot Ex- |Usance. Dates. of Ex- Usanee, 
; ‘ change change. 
Paris July 15, 25°22 Ch’ques Rio Janeiro.... July12 Tadd Odysst 
Brussels ... "14, 25°244 Buenos Ayres.. Junel8) 47jd 90dysst 
Amsterdam . 14 12:044 | Short. Do Pm.onGoldJuly15 176 : 
Berlin ..... 14) 20°39" e Montevideo Junel8 5lid dys st 
Sn pete ae 14 20°31 | 3 mos. Bng Sng 
Hambure . i4, 20°304 s Melbourne .... June 64d pm 60dysst 
Frankfort . 15 20°374 | Short. Sydney........— 64a 4pm 
Vienna 7 15 120 * Adelaide .. — 64d pm 
St Petersbrg 14 94°0 3mos. ‘Calcutta ...... July 15, 1/34) } telg ph 
New York . 15, 4843 GOdysst Bombay ... — 15 1/399 4) nsf 
| Lisbon ... 14, 293 Sight. 'Hong Kong....— 15 1/lld + m. sgt 
| Madrid ....\.— 14 43°25 sie Shanghai......— 15 2/7 
cae beesut 14 27°36 





The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENCH. Maras. GERMAN. 
+—4 p. mille for us 20.52—5 per mille for us 
25.224— Par 20.45—Par 
4p. milleagst us | 20.33—5 p. mille agst us 
The latest exchanges are :— 
French “cheque” exchange 25f 22c, or } per mille against us. 


German short exchange .. 20m. 39 pf, or2 per mille against us. 
New York exchange} 
“Cable transfers"’ ; 


THE STOCK MARKETS. 

The settlement this week was again a very small affair, the 
absence of business being the prevailing topic among members 
of the “‘ House.” The making-up price showed, on the whole, 
a loss in market values, Foreigners having declined generally, 
while Home and American Railway issues had moved 
irregularly. Among Foreign Government stocks, the excep- 
tions to the general movement were Spanish and Turkish, the 
former having risen from 33} to 353, while there was a small 
improvement in each of the Turkish groups. South Americans 
all went lower during the account, the principal fall being in 
Chilian bonds, owing to the crisis which occurred last week. 
The decline amounted to about 8 points in all the principal 
issues. Argentines and Brazilians had lost ground to a smaller 
extent. In the Home Railway market the conspicuous feature 
wasa rise of 10} in Chatham Second Preference. Great Western 
recovered 23, and there was a small advance in the stocks of 
the other heavy lines. On the other hand, South-Western 
Deferred made up 4 lower, Brighton “‘ A’ and South-Eastern 
Deferred 14 each, and there were smaller declines in Great 
Eastern, Great Northern Deferred, and Caledonian. Canadian 
Pacific shares made up at 85%, as compared with 86} at the 
yrevious settlement, but Grand Trunks had experienced a 

eavy set-back, the Second Preference having fallen 53, and 
the First Preference 43. In Americans, Illinois Central showed 
a gain of 6, New York Central 3 points, and there were im- 
provements of 1} in Southern Railway Preference, and 1{ in 
Atchison Preference, while Lake Shores, Baltimore and Ohio, 
and Northern Pacific made up lower. 

The past week has witnessed no revival of activity in any 
department. A few dividend declarations in the Home Rail- 
way market excited a languid interest, and the effect on prices 


Dollars. AMERICAN. 
4.89 —5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


-+++ $4.86}, or § per mille against us. 


was insignificant, though on balance prices of Home Railway 
eee SSS 
 annsnns-wamnomenennnnennnnnnn 
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stocks show a slight decline. Americans have been flat all the 
week until to-day, when the announcement of the fall of Santiago 
caused a rebound, which has brought prices in a few cases 
higher than they were a week ago. Inthe Foreign market the 
principal feature has been the strength of Spanish, and there 
has been some recovery in South Americans. As regards the | 
Miscellaneous department, there has been some inquiry for 
Allsopp’s stock, but the principal feature is the demand for 
Lipton’s securities, in which active dealings have taken place. 
Except for a little inquiry for Rio Tintos and some other 
Copper shares, the Mining market remains quiet and feature- | 
less generally. 


Home and Colonial Government Securities.— 
The movements in discount rates have not been of a character 
to greatly affect the quotations of high-class securities, and | 
British Government stocks are all practically unchanged as 
compared with last week. There has, however, been a “sharp | 
upward movement in India Sterling loans, due to the | 
unexpectedly large applications for the new issue of 24 per 
cent. stock. It may be pointed out, however, that the over 
subscription was induced by the opportunity offered of getting 
in cheaply, as although the new issue is quoted at 4 above the | 
minimum price at which the loan was offered, that brings it to 
only 90, whereas the existing stock was quoted a fortnight | 

ago at92. Very little has been doing in Corporation issues, but | 
an unfavourable movement is a fall of 3 in Nottingham 
Irredeemable 3 per Cents. A little more dealing has taken 
place in colonial descriptions, and prices show an advance in 
several instances, notably a rise of-4¢ in Western Australia 4 
per cent. Inscribed stock. 


————CLOosING Fustse- : 
Last ! | Move- 
wang) Sat. | Mon. | Tues. | | Wed. ‘Thurs Friday ment. 


Cons. 29% % until 1903 cee 








then 24%, red.19231114 4111 ay ui ging Zlll4 21118 4 — 43 
Do acct. Aug.4 111 # ios lost Lo ini ll lg @—- 4! 
23%, “ sical 104 sh Lo aa 1 is 
29%, red. 1905 ...... 104° 3 io4 5 ae 5 Hot te 
Local Loans 3 % Stk. — sit m4 RB 1104 iy 1104 is 104 is 104 141104 14'.. .. | 
Bank Stock ..... se 1saie . 5 § (350 5'+ 2 
India 34% red. 193 l 114 F fine 5 114 5 |/+ 
Do red. 1948... i pre 7 eS 8/107 8/107 8 + 
Do 24% 1926...... 904 8 + 1 
Do Rupee bE nfaced 62 4 62 3 62 4 ts 4 ea ae Sat ats 


Met. Cons. 34% ....117 9 117 9 117 9 i? 3 M7 9 |117 9117 9 


Porei Seniieneat Securities.— International stocks 


have exhibited firmness generally this week, Spanish in 


344 last Friday, the reason for the movement being anticipated 
shortness in supply of the new sealed bonds. Egyptian and 
Turkish issues show a moderate advance, while Italians have 
receded to a small extent. In the South American department 
a fairly strong recovery has taken place in Chilian issues, and 
Argentines have moved up also, but a fresh fall has been 
recorded in Brazilian loans. Uruguays also have further 
receded, but there is a riso of 3 in Venezuela bonds. The 
| following are the principal rates for continuation charged at 
| the settlement :—Argentine 1886, do Funded, Brazilian 1889, 
French 3 per Cent., German 3 per Cent., Peruvian 
Debentures, Mexican Internal, and do 1893, 2 to 4; do 1888, 
| back to even ; Egyptian Unified, Greek Bonds, Spanish, an 
Turkish D, 1 to 3; Italian and Russian, § back to 4 con ; 
Portuguese and Ottoman Bank, 2 to 3; Peruvian Deferred and 
, Preferred, 4 to 6 ; and Rio Tinto, even to 2. 

The following are the latest closing prices, &c., of some of 


| the leading stocks :— 
“Making-up” 


--Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. July 12. June27 
Argentine 5%, 1886-7 .......... 864 7x .. _—_ s+ a ee 
Ditto 1891 Funding.......... 854 6x... set o + . os we 
Ditto National Cedulas B.... 32 3 .. 333 34.. + <. wee 
Brazilian 4% Bonds, 1889...... 1, .. 4993503 ..— 1 . a 
Ditto W. of Minas 5% ...... . 53 3.. — . ae ee 
Bulgarian 6% 1892 ............ 6% 6... l4x.. — i ne eS <a 
Chilian 44%, Dv anes arceusave oO Vv. @ @€ar + B®. Boss Bw 
Chinese 7% Silver, 1894........ ee Oe, ee hee ek. ee = io. 
Do Gold "1896 ee 1004 .. l 6666 Lee oe cB wes ee 
| Egyptian 4% Unified Debt .... 10723 84 .. 107 “3 ia -¢07 | we 0 ee es ae 
, Do 34% Converted .......... 10a 33... 108%) 4 .w +t «63lw 1D... 1S 
fF MIB 6s shins ics cecicxesd xd 5 Se oe. Baia. i. a Re 
SR ns 6 pneutavace andave tank 105 1 es «5 ths 06 
German Imperial 3% 1891 .... 94 “eR EE oc. 60 99 th ee 3 
S CI 0's Ga nase cicwsteanets 33 Ox OOP. de 4a Set ab 
Do Monopoly 4%............ 42 B-a SS OP satel cq eee we 
Hungarian 4% Gold Rentes .. 1 Res. @ ar. ce fr aa 
Italian 5% Rentes ............ 91 ni. Oo as ers 
Mexican 6% 1888 .............. Te fe. Te Bw £85. ve 
Peruvian Corp. 6% Bonds .... Th . See Ge cc ot ee ct Oe @ 
yh, eee 17 inane o%* Ba tes & 
ae Eo ks os ad eeeet 103 . 10391044 .. + ; 102... 101 
nish New Sealed .......... . STes i eo oo oa 
urkish 34% 1894 ............0. 99 ; A . 
‘Do NPEOEE  vecckeecctsbinis 464 ‘ -- + tee 6... 4 
United States 4% 1877 ........ MS LD xo: Bee: 8 -'v< si wee 
Be TOEN. a xiae% vncnpeeses mm .m t..=— %3 oe ioe am 
Uruguay 34% Bonds .......... 44 Sos Sa 438 .. sit 
Venezuela 5%, 1881] ............ HA § HSM... + 3S .@4 


British Railways.—A very slow market has been 
rabaiee i ved in Home Railway stocks, operators hesitating to 
indulge in any “bull” transactions, as it is feared that the 


particular having been dealt in up to 384, as compared with forthcoming dividend announcements may be of a dis- 








HOME RAILWAY TRAFFIC RETURNS. 


Ned | Receipts for Week 





Aggregate Receipts this Halt-year.| 











Revenve 2nd Half, 1897 per | ended July 9. 'Trafic | Cost | 8 
— eee gf | 343) 3 ee oer | é —_——————| this Half ae 
Name of Ratiway. 2 ite | ver per | ; de year. | 2 
Gross | | Work chtee 3 2828 7 fs |e a2 2% e 5 Week. Site i Passengers, Ge. ee. | _ Goats, Os &e. eee tae weet 
ela penses.| (SBIR * sas) 253 ee ie anon 7 ive 1998 | 1997 | 1896. | 1897. | 18%. | 1a | 1808,| 1807. 
£ £ Excuse "Tee ae oe & | | @ 4 teas é | 
205,875) 201,950! 60,664, 10 | ill ere ai «| * | Sous) sasa2s loss | asecortlans ot wl wee 6,903 17639 31} 31 
161,293 98,325 | 63,148 nil.| mil.|Cambrian .................... 2,896, 2,767 5,655 5,211 224) 19 27,562) 4 3,815; 3,735 3,687) 3323] 7,802, 7,058) 250] 280 
+| ly : purses posites ssesereresenees 2.425) 7,145; 9,556 a shfisiss S| uk 70 35,180) 2,066 9,418) = 9,293 35095) teas 139 ie 
24,306 767,14 627,386 4 Great Contral...........0. vere af 33 13,447) 40 ‘ j ; ; 789) 
13%, 481 1508, 237) 860 .138|2 | 5 iGreat Eastern .. | 37, 377 on asl 94,383 85 | 8 47,701 121 61,747 sii7611 sr'3rr| 34,622) 99, fred 94,543/1,1 1.1664 


5 Great Northern 
$304,628 2¥42,360|1486,275 $ i Great Western .. 





1625,548 764, at 407,042 4 
2330, 209' 523,740 ‘London and South-Western . 


772 1 61,676 22'046 83,722) 
882.169 446,790 367,872 nil. nil. London, Chatham and Dover 











83,124, 89 | 86 
28,177 0,35) 34,537) 34,202 186; 185 


| 3,616, 98,83! 66,165 86 | 88 089/12) 89,360] _ 87,373, 119,660| 104,112) 209,020, 191,485/1,071 |1,063 
79,849 188,850 197,620 73 | 76 See riaas 103,510, 101,080, 79,340) 95,549] 188,362) 197,620/2,675 |2,661 
\5812,394/1404,534 64 | 7 Lond d Norch-W. a. ./12 Soe 61-376 MAB LIC H10, 160 18 hss $67 
€697,578)581 1404, | ndon an eastern . , 8,9 169 38) 
84 London, Brighton, & 8. Const) 47,134, 14499 61,633 58,497 (29 ‘121 Seaetie7 | 93,345, 91,963! 22.8 
31 
238 


147 45,895, _44,547| 57,275, 55,603) 103,179) 109,150) 
362? {| 121,23) 118,258) 128,952) 126,232) 250,166) vavanrl ane 1,912 


28s | 61,676 3,479} 22, 
954 22; | 28, 177| 28,077) $ 
















186,267 97,930) 39,690 2) | 64 London Tilbury and Southend) 6,212 1,612 7.854) 7.535 97 | 88 42.288 1344 11,679, U2) $571) 3241 15,250, 14,476 8h 
© 65 Maryport and Oarlisle ........ | oss) 1578 21022, 2.015 49 | 49 | ao-y5iite7 | | te wo fe 2,002 2.ui6 414 
412/225) 183,103) 148,047) 32 | 3¢ Metropolitan ........-....200., boss | te | 16,610 16,742.299 (255 | 177,750)130h |. | te ve | ose | BBRIO) ALB of 
217,232, 105,860) 119,063 nil. nil.’ Metropolitan District ":°>:>.": 957| 8347612 1635 | $52,729 235 | os a a 67; 8.347) 13) 15 
$235,916 2978,305 12 6,582) 54 6 Midland ...............cc0000. | 66;$05|156:269 292°171 191'166.149 |139 | a@119, 8/4 | 130/630) 136,216] 258142] 204,205) 30x'7a2) 370,441,358 13304 
425,096 424,408, 795,077, 52.| 7 |North-Easterm 222 22.0000000001 | 69.525 109.161 169,986 .60614 105 | 93 aa.a7siu7Ee | 62,525, S813) 10Q.4s1' 105701) 1o3,ox6 160.514)1, 867d! 187 
St en) Na ethic aaag| tied Ri taal aN (Ponies | Saal i Riel oa) SM Seal 

j j . 0} re way... ’ 7 66! Oo} . 1 ef i * | } j 
427,135 252, 804) 118,166, 4 | 42 4 Sic. nrtccdesistacdene, 2 ‘| o. | 686) 158) US| 13 | } 40,0e6)127 { the eet 1.346) 1,580 | 16,211) 15,944 hg 
143i;7es| 70/506] sodczee! Aa | op iBouth-Resetara = 200007000777" “| 6 4ujee, 1siéer! 8359) sotTi7 Ubbulnss | Soeszies’ | siiaso! 48isns| asloss| 17.698) ons) oreaes| 948 | aaa 

36,786 | 380,764 »u MGUOD cecccacscecboces . . 4 | 869) i ’ 805) 
wT ok $f Tag Vale... ‘iooticae | 2888, 382) Sw INNS 48 48 117 | 86,608 77 4,552; 6,274) 8319) 24,89 12.871) 31,168) ial 

| OTCH. | i } 
1911,492) 962,862) 583,288 54/5 (Onledonian” ............... +++) 32372 47,4%4| 79,806] 75,725 93) 98 | $2,406/155 $94,322) 577,158|1,137,58))1,097,851 | 1.725.908 65, 000 4 
754,086) $07°700)| 281:664| 8. | & \Glasgo w & South: Weaterg’..-.| 16,486 15,821) 32,307, 30,630 82 | 80 | 31,341) 82 285,429] 279,692) ' 385,956) 369,258 "o48.930 Ss 
251,187) 118,033) 93,080 34 4 Great vent North of Seotiand® .-"| “S:2o4) S125 10,817, 10,20 31 | 3, 19,977, 88 - 195458) 195-363 3154 
: ~ +8 (Highlandt ...-..-.+seeeeeeses, 9,512) 3,605 12,916) 12,925 27 | 28 | 35,807| 755 102,236) 102,825] 73,579) 77,072) 181,815) 179,598) 452 
1924, 485 936,59) e4i,689, 1 if [North Britsh® «= o......0202.2} 36,742) $8,769) 85,511) 78,225 63 | 69 41,061) 4 2h Me ve | ee (2,702,761) 1 A88600 181 1,2064 
} | 
71,305) 30,636 17.699 . emeadnatieaneetins 2,660, 675. 3315) 5,899 4/37 | resseltsoh «3.516! 3,180, «49, 882.0631 4,002 164 
L790 82,204, Te 5 : ‘Belfast & Northeru Counties...) 3,551 2,626, 6,157, 5,984 29 24) 10,896)159 5,944) 4,283) 5,038, 3,551 6,982, | 0) Be 
132,594 o2l0) 8S'3 1 nil. Dublin Wicklow & Wextord..| “'. | 6,652 7.02 ..| 50) 17,83) 32) |. a ne 7202) 14s | 146 
asl rina Sto Great Netto wc Wiscra| HSN, 473 Hoos watts Ss] Sk Metis | aan Kae 7k Heyes red 1e78e) 08 | 98 
184) 237,686 ‘Great Bout! : 514 10, 5 

a 1446.37 iis He 4} (Midiand Great Western ......| 3,781] 41098 7,875! 8.676 144 19| 1279611156 | 4,261, 8167) 4,558 5.861 8.796) 10,993, 888 | 853 


* From February 1, 


t From March ' 














COLONIAL, POREIGN AND AMERICAN RAILWAYS. 











| 22! Receipts. | Total Receipte. : | Eg] ly Receipts. | Total Recelpte. | Receipts. {Total Receipts. 
; ' ame. - eae _ _ a ee eee 
Heme. | a | Tete.) 18% 18% ee) | al | Tied. | “Wee7. | 1808, 187. | id | Te see ‘| te 7 
Cooma | a | ae! 3 Foasies. —Con, | July 9 S30 "Saat Kone 499 «| 6,725 Henver’ thio Gra. ne 23/ 45,960) 3 +0011,6:4,040/1,386,089 
Canadign eed os aes Ser i al siascUs gentine (May 2g 084i) 827| 168s) ILMB Bre... | 620,96) $85,715; 1,868,074 1,854, 487 
East Indian... 9 129,142 125/950 125,960 Entre Rios ...... July 9 970 1k 1,325 Lilinois Central 442,462 13,937 1, 
Trak of Gains) 7) ‘ORIN ‘sfoS whOO Aen Guaira & Giridne. 3 am, Be] Sta ess yt 
Gt Indian bd  inaee seats 12'529, 16,682 Mextean National Suc. 2e6181,377| 141,061)2,829,35: 2,707,699 N. ¥, Ontario & W. | | 21,182 
Madras ....... 9 21,635 22,002 28,652 32,362) Nitrate Railways" Jne.30, 15,516, 16,18/) 188,162, 19,468 Norfolle & West... = 30/37, 
Bouth Indian ’::::} Jue. 11) 18;s1t 16,287 344,S08) STE S17 Ottoman... ---- daly 2 4.804 Set eam) ‘onbrilpeumestvenis ..”lAuh 3 oe 
nal Southern! July 10) 22,922 18,880 30,269) ie aa Austrien . _ Bu! 1.782 136, aida rat Phi phinre, Aut aoneee 
B.A. & Ensenada|Jne.26 2,956 5,116 91,054) i 156,421 141,272 Southern w ie 32} 96,00 
B. Ayres & Pacitic| July § €.60 6,366 7,548) 4.51 Wabash wy ine 32 
B Ayres & | 12638) 13,63 432,765) siz Ohi. eee “ Le ae. Je 3 16+ 640 wh] oe 129 cesecerere] 16) BUR 
Central Argentine Si 15.401) 12.922) § 546.279 414,68) Cin. 8 414, day | 92.600) 61.00) 46.00" 288,000 dbdiaicheecnatnamcltiipcililialiceeingniananea’ 








* Two weekr. 
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appointing character. 


and has, in fact, changed hands at 113. North-Western has 


some extent. 
stock has fallen 8, the weakness being due to the fact that the 
opening of the line for regular traffic has been postponed until 
next month, and some apprehension that the probabilities 
have been over-discounted in the current market quotation. 
The following were the rates of continuation on Home Rail- 
way stocks at the settlement :—Brighton Deferred, even to ;y ; 
Chatham, 3d to 9d; Great Eastern, Great Western, North 
British, North-Western, South-Eastern Deferred, and Metro- 
politan, yy to y; do District, 9d to 1s 3d; Midland Preferred, 
even to 4; do Deferred, 4 to ,3,; South-Western Deferred, 
; 4 back to % con.; Caledonian Deferred, 1s 6d to 2s ; Great 
Central Deferred, 3d to 94; Great Northern Deferred, 1s 3d to 
ls 94; Hull and Barnsley, 94 to 1s 3d; and North-Eastern, 4 
to +. 
The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 


oi aa nist tic L BO GS AEE TOE IAS i 
she hand Dime as 


on 


it itl A 
“ ae 
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ee 
2 wile «=e ® 


























i’ £37,716, equal to 2'6 per cent., for the week, as compared with 
1 the corresponding week last year, and the three principal 
ie ’ Scotch lines show an increase of £11,043, equal to 6 per cent. 
i! For the past half-year the English and Irish lines exhibit an 
iy increase of £746,882, or 2°3 per cent., while on the Scotch lines 
' there is a gain of £136,729, equal to 3°5 per cent. The latter are 
is calculated from February lst instead of from January 1st, as in 
, : the case of the English and Irish companies. 
45 Subjoined are the latest closing prices of the more important 
4 issues as compared with last week's prices. The making-up 
prices at the last settlement are also given for reference pur- 
poses : 
4 “ Making-up” 
r Closing Prices~ Rise Prices. 
Last Week. To-day. or Fall. Julyl2.June27. 
Barry Deferred Ordinary ...... moe A BR GB em 2 ine ce tt 6s 
" rr Fer ae ee? Oe ae Or 
3 NS Sn 572 2 .. 56s t..— 3 ° 573 -- 
ba City and South London........ oS i. @.T . oe we. Ge. ee cad 
13 SOEUR snccsveccccesess Se SS 394 408 .. — 4... Wh... 
4 Do Deferred Rae” he et! ee =i 
33 : Do London Extension ...... (eee 2 56 ‘ee 2e6.es SE ete 
'; : NE TORTIE. nico ncivetsanccee 120 1& .. 1202121 ..— &.. 1208 .. 121 
7 ; Great Northern Deferred ...... Se 2 .. H ; oo = I... Heo & 
PI Great Western ....cccecccees ee Bes ot oe oe oe 168} -» 1654 
" Hull and Barnsley .... voow en os Se aes ; ve GUE oe 
a4 Lancashire and Yorkshire .... 146% 7} .. 147; 3.. + — =e. 
+" London, Brighton, &.,“*A”.... 1754 ryr.khk re. i 175} o- ane 
4% London, Chatham, and Dover.. = rt yn vs aan os cae 
ra Do Arbitration Preference .. 139} 40) .. 138 9 .. ¥ kD .. 
t London and North-Western .. 201g % .. 202% 32 + 13.. WZ .. 199} 
3% London and South-Western .. 221 6 .. 216 2) — § .. 332 .. 2% 
, Metropolitan Consolidated .... 131 3 .. 130} 3 — 1 .. Um ..1 
¥ Metropolitan District .......... a 8 De 20 5 oe 6 29. ° 2st 
: Midland Preferred ............ 87g 8... 87 é — 2. 87 o Mane 
i Ree NN 5, s cwnadideineees 908 €.. HH  . i ee -. 88 
+5 North British Ordinary ........ 453 6 .. 4% 1? ££. ae SS 
he Do 3% Preferred ............ 9 ig a be: a. oe oust os 
ie North-Eastern—Consols ...... 1788 «og .. 1788 co oe os os A7BR .. 17BS 
re North Staffordshire............ at ~ 1h... 128 .. 127 
: South-Eastern “A”... - 1126 13g .. iat ; o— §.. 038 .. 18 
7 
i 
ii 


Poreign and Colonial Railways.—Canadian Railway 
securities have shared the general dulness, and have ail 
declined in market value. The fall in Canadian Pacific shares, 
however, is comparatively slight, to-night’s quotation being 
864, as compared with 86} a week ago. A somewhat pro- 
nounced setback has occurred in Grand Trunks, the traffic 
returns being considered disappointing. The closing prices are 
well above the worst, but still show a substantial fall on 
balance. Indian Railway stocks have shown some firmness, 
and there is a rise of 2 in Bombay, Baroda, and 1 each in 
Burma, Delhi Umballa, and Eastern Bengal “B ” annuities. 
Mexican Preference stocks have declined fractionally, and a 
general decline, though mostly of small extent, is recorded in 
Argeniine and Brazilian issues. Rates of continuation :— 
Grand Trunk Ordinary, 2d to 4d; do First Preference, 1s 6d to 
2s 6d; do Second Preference, 1s 6d to 2s 6d; do Third Pre- 
fe@fnce, 6d to 1s; do Guaranteed, 2s to 3s; Mexic 

1s; do First Preference, } to 

ye, rig to fe 


le following are the latest closing prices, &c., of the more 
1inent issues :— 
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Closing Prices— Rise Making-<p 
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Last Week. — 
Atchison 5% Preferred 5 Se ee ee, July 12Junez?, 
Do General Mortgage % 7 4 7h .. + ae 
Baltimore and Ohio. ...... om oe we oe Rasa 
Central Pacific Shares .. Tm -- 14 oe - 
Chicago, Mil., & St. Paul, G. Stk. 1 .. 101 aie <a 
Denver & Rio Grande Ord. Shs, 1 es <a 1 — 
Do Preferred Shares ........ Qu - B 
: Erie Railroad Com. Stock .... 13% 1 Oe vie ¥ We is 
. Do lst Pref. ........4.+-00.. ac= 8 es 
4 Tee me ices senses tenes ot 20 oo SMT 65 45 oe ce ae i 
" Minois Central Shares»... M93 2.4 Fl ay St aoe 
VERE ED vee. 00 06 A ce 
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Those already made have done little to 
dispel the apprehension, though no movement has taken place 
in the price of the stocks affected. The stocks of the Southern 
passenger lines have been dull generally, and South-Eastern 


| Be Deferred, although showing firmness recently, has lost nearly a 
ie 4 point on balance, and South-Western Ordinary is quoted 5 

3 lower than last Friday. Chatham Ordinary has lost ground, 
j : though the Second Preference has further advanced to 112, 
‘ . a 


been dealt in at 203, and is a point higher than last Friday, but 
Great Western, Midland, and North-Eastern have all receded to 
It should be recorded that Waterloo and City 


‘July 16, 1898, 


Louisville & Nashville, C. Stk. 553 56 .. $ £..— 4 oo 8... 
New York Central Shares .... 122) 4 .. 121 —— ~~ 
N.Y., Ontario, and W. Reg. Shs. g-. & —— een 
Norfolk & Western Adj't Pref. “4 .. & ve =~ Ea + 
Northern Pacific Preferred .... & ..+ 72 —— oe 
Pennsylvania R.R. $50 Shares 60h @.. of a a atten ae 4 
RE ee nos oe sca waauhee 1 .. & ae eee, Bs 
Southern Ordinary ............ Dries © dies. ee Ee 
Se ON. oc osnnarchacce 31g 328... 31 Z | a a oes 
Union Pacific Shares .......... 244 254 .. 248 #&8..— .) ae 
Wabash. St. Louis, &c., Prf. Shs. at 2... 19% 2..-— ce, > ae op 
Do 6% General Mort. Certs.. 27} 84.. 274 8 .. — 2 .. 2 


American Railways.—This market has been flat all 


the week owing to the uncertainty as to the development 
of events in Cuba. This morning, however, on the 
news that Santiago had fallen, a much stronger tone 
appeared, and several securities have risen a dollar or 
more on the day. On balance, however, there is still 
a preponderance of declines, as compared with last week. 
Milwaukees, Erie Prefs., Louisvilles, and Norfolk and Western 
Prefs. have each lost more than a point, while the fall in 
Denver Prefs. amounts to 24. On the other hand, Central 
Pacific shares have been in strong demand from the other side, 
apparently in expectation that some settlement of the Govern- 
ment debt is about to be effected. Atchisons also show a 
| good advance on the week, and Baltimores have recovered 
some of the lost ground. Not much has been done in bonds, 
but some descriptions have advanced a point or more, among 


these being Atchison Adjustments, Illinois Centrals, and 
Pennsylvanias. 


The following shows the net movement on the week in some 
of the principal issues :-— 
“Making-up” 
-Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Julyl2. June27. 
Bombay, Baroda, &c........... 2146 2.28 BB .. icc o< ae 
Buenos Ayres and Rosario Ord. 694 704 .. 693 . 
Canadian Pacific, Shares 8 ¢.. 86 
Grand Trunk of Canada Ord. .. z &.. RB 
Do First Preference 71g 72... 68% 
| Do Second Preference ...... 493 50 .. 452 
| 


eeeweeee 


Do Third Preference ; 


Lidiiineendll 


Great Indian Peninsula ...... mm @ .in BD 
Mexican Railway, Ordinary ‘ 
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Do First Preference 
Do Second Preference 


203 #?.. B ics 
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Mines.—At the settlement, which commenced in this 
department on Monday, a rather larger account had to be 
arranged in Rand shares than for some time previously, and 
although the carrying-over rates opened at about the same 
level as a fortnight previously, 5 per cent. to 7 per cent., a good 
many of the bargains were settled on easier terms. In the 
Westralian section the account was a very small one, and as 
the tone of the market was obviously weaker, contangos ranged 
from. 7 per cent. to 9 per cent, while quite 10 per cent. was 
paid for continuing operations for the rise in Golden Horseshoes 
and one or two other high-priced shares. Fresh business this 
week has been upon a very modest scale, and has been mainly 
confined to a few of the Rand dividend-payers and British 
South Africas. The Rand crushings showed a good deal of 
irregularity, but they were satisfactory on the whole, despite 
the shortness of the labour supply at some of the mines. The 
profits generally made a favourable showing. Towards the 
close of the week the tendency in Rand shares has been firm, 
despite the small support the market has received. Rand 
Mines improved j for the week, Ferreiras, Knight's, and 
Wemmers }, Durban-Roodepoorts ,;, allowing for the 
dividends, and smaller advances have taken place in East 
Rands, Ginsbergs, Glencairns, New Primroses, Robinsons, 
while Goldfields Deep have given way 14 and Consoiidated 
Goldfields 4, despite the proposal to amalgamate the com- 
panies, and there have been slight declines in Langlaagte 
Estates and Randfonteins. Transvaal Gold shares have fallen 
}, but Shebas are the turn higher. De Beers Diamonds have 
gained jj, but Jagersfonteins are unchanged at 73. Among 
Land and Finance companies, South African Gold Trusts have 
improved 3, Anglo-French, Chartered British, and Oceanas %- 
In the Westralian market weakness has again been the charac- 
teristic, and although Golden Horseshoes were for a time sup- 
. at the finish they exhibited a drop of ,*%; for the week. 
annan’s Brownhills have given way }, Lake View Consols 
and W. A. Goldfields ;, Kalgurlis 4, and London and Globes 
2s; while in the New Zealand issues, Waitekauri have receded 
¢ and Waihis %. Mount Lyells have been extremely 
depressed, and, allowing for the deduction of the dividend, they 
show a loss of 6s on balance. Broken Hill Proprietary are 
slightly better, and among Irdian shares there has been 
recovery of ,°; in Nundydroogs, deducting 4 for the rights to 
the new shares, and Coromandels have gained );; but, not- 
withstanding the dividend declaration, Ooregum Ordinary are 
wx lower. The only movement in Copper shares has been an 


advance of nearly a full point in Rio Tintos, in consequence of 
speculative buying in Paris and Brussels. 


The following are the prices and variations of the more active 
shares :— 
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Sovutu AFRICAN. 


Closing Prices. Rise Closing Prices. Rise 
Last o- or | Last To- or 
Week. day. Fall. | Week. day. Fall. 
Anglo-French...... 244... --+ gy| Jubilee ............ ME... MBs ss: 
Barnato Consols .. lf .. 1¢8..+ ¢y/ Jumpers .......... aek v5 
PONG. «cnacesas is. 06k BED: ben pexbane Sa Gace ae ‘ 
Chartered British.. 2,y.. --+ @ Langlaagte Estate. o Ra 
City & Suburban( £4) os «» «. | May Consolidated. . Se soe 
‘Consolidated a . 3 . | Meyer & Charlton.. GE cet is 
Cons.GldFields,Def. 4 4:%..— 4 | Modderfontein (£4) 7 satan 
Crown Reef........ 13g .. 135 .. .. | New Primrose . * + & 
De Beers (£5)...... 27th.. 274 ..+ fy) Oceana ..........-. te-. oot 
Durban-Roodepoort ee r..+ gh! PrincessEstate.... 2 .. 2 .. .; 
East Rand ........ a -»+ gy| Rand Mines ...... 31 .. SR. + 8 
PORNO cicscasces - Bz ..+ | Randfontein ...... 14... 1y4y..—- fs 
Geldenhuis Deep.. &.. 84 .. .. | Robinson (£5)...... en -.+ 
Do Estate ...... a .. «« | Roodepoort United 4@.. 44.. .. 
Do Main Reef .. ee ldd.. lgh..+ 6 
GINGROES, o.cc0npecces - 28 ..+ & | Simmer & Jack (£5) 4 .. 4 .. .«- 
Glencairn.......... S ce BD ce sv ft me Ge eee as Be. + 
Goldfields Deep.... 8% .. 9 ..+ & | TramsvaalGold.... 22... 2 ..—4% 
Henry Nourse .... 103 .. 103... .. | Village Main Reef 6% .. ens om 
Heriot (New) ...... hee ee ; Wemmer.......... ae: ac SE oe 2 
Jagersfontein(£5).. 7g .. 7%... .. | Wolhuter.......... ‘ bites 
Johnnsbrg Con.Inv. lgh.. lyy.. .. | Worcester ........ « BS) 
AUSTRALIAN, Iyp1an, &c. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall. | Week. day. Fall. 
Anaconda.......... 43... 43.. .. | Londen and Globe 24; .. 22/ ..—2 
Broken Hill Prop.. 2h.. 2% ..+ gy Mainland Consols.. .. .. .. .. «. 
Burma Ruby ...... - .. «+ | Mason & Barry (£3) 33... 3B... .. 
Champion Reef.... 44%.. 4¢8.. .. | Mount Lyell (£3) .. -- 88x..— 6 
Coromandel ...... 2¢s.. 28 ..+ gy Mount Morgan .... 43 .. 4¢4x..— /8 
Golden Horseshoe 10%.. 9 f)..— $x) Mysore (10/)........ es Rie os 
Great Boulder .... 17/5.. 17; ..— /5| Numdydroog ...... 4dn-. 4gx..+ te 
Hampton Plains(16/) 4 -- One oe | COBCQUM oc.cvcccee x -— ty 
Hannan’sBrownhill 8y).. 8..— } | _ Do Pref. ........ ° ah.4 a 
Hauraki (2/6) ...... 5/ .. 5/ .. «- | Rio Tinto Def. ; - 2744..+ # 
Ivanhoe (New) .... 6 6¢.. .. | Tharsis..........+. « we * ee 
ROMO sicnienses ee re ek are % 44 ..— f 
Lady Shenton .... “ co te | Wetted . iccesce Boe Sa 
Lake View Consols 844.. 84 ..— ¢; W.A. Gold Fields.. 14 .. +. -— th 
iscellaneous.—In spite of the satisfactory dividend 


announcements, the shares of one or two London banks have 


. gone lower this week, while Imperial Ottoman are the turn 


better, and Bank of New South Wales shares have risen 
4. Among Breweries, Allsopps are quoted 44 higher, and there 
is arise in Showell’s shares, while one or two Americans have 
declined. Gas Light “A” has been firm on the proposed 
splitting operation, which, however, still requires Parliamentary 
sanction. Among Trusts, the stock of the New Investment 
Company has risen 2, on the issue of the report, and there is 
an eeeiiee of 2} in Consolidated Second Preference. In the 
list of general Industrials, Lipton’s have been very active, on 
the announcement that the company has secured a big contract 
in connection with the Army mancuvres, but the proposal to 
embark in the newspaper business has had rather an adverse 
effect than otherwise. A further fall has taken place in M. C. 
Davies, Karri and Jarrah shares, on the appeal of the directors 
for new capital, and sales have taken place below par. There 
are fractional declines in Dorman, Long, and Co., Eastman’s, 
Pegamoid, and one or two Nitrate shares. 




















MISCELLANEOUS. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall. | Week. ~. Fall. 
ATGNNR.  sececciss 15] ..1554 ..+ 44) Imp. Ottoman Bank 11} .. 113... .. 
Armstrcng ........ Me es 3 + | Lon.& County Bank) . 10% ..+ 1 
Coats (J .ax P.) ‘lf cle + 4| Lon, & West. Bank -- BD ..— 4 
Gas Lignt, &...... 296 ..299h ..+ 34) Lon.Genl.Omnibusl95 ..200 ..+ 5 
Guinness Ord...... 610 ..610 .. .. | Vick'rsSins&M’xm 38... 3h..+ & 
Harrod's Stores.... 44... 4 .. .. | Spiersand Pond .. 19 .. 18 ..— 4 
DIVIDEND ANNOUNCEMENTS. 
] i 
Dividend. Corres- 
| per Cent. per Annum. ponding 
Company. Period. To. a Period 
Making last 
‘Interim Final. | for Yr. Year. 
A. and 8. Henry and Co. Half year May 31 5 ee “ 6 
Bank of Brit. Columbia Half year June 0 5 ee oe 4 
Bristol Brwry. (Georges 

RSE, vuneas daxnans Half year June 30 17 ° oe 17 
British Steamship In- 

vestment Trust, Defd. Year June oe es 6 3 
Bryant and May........ Half year June 0 15 ae oe 15 
Crompton and Evans’ 

Union Bank.......... Half year June #0 se Toe 16} 
Burlington Hotels ...... Half year Jane 3) 10 eee ies 10 
County Fire Office...... Half year June D | £3 pe fe 
Foster, Porter, and Co.. Half year, June 30 7/ | 7/ 
Grosvenor Dairies ......|Half year| June 30 ers): 3 | i ° 
Great Central Railway | 

Preferred Ordinary .. Half year| June 30 Date 1 
Lloyd's Bank .......... Half year| June 3 | Wh, CC 15 
Lon., Brighton, &c., Rly. Half year| June 30 a | 44 | 4} 
London Pavilion ...... Half year) June 30 8 . | | os 
Madame Val Smith .. Half year| June 30 lo | | ee 
Merchant Banking .... Half year) June 3 a I i bc) 
Metropolitan Bank (of) 

England and Wales). .'Half year| June 30 144 | ee at 
Milner’s Safe .......... | Year | May 31 er 9 7 ee 
New Zealand Insurance|Half year) May 31; 10 | Pi ae 10 
Northern Pacific Pref.. -| Quarter | Sept. 1 4 | . ; 
N. Y. Pennsylvania and’ 

Ohio Railroad Ord. ..|Half year} July 3 | 1 p.c. ee | 1 pc. 
North Metropolitan, ' 

Tramways............ Half year; June 0 S: 5... x 6 
North-Eastern Bank .. Half year! June... 103 10,5 

Gold Mine.... Half year) June 0 6d p-s. 
Robert Roberts and Co. Half year| June DO 6 oo ' 
Southdown and E. Grin-| 
stead Breweries ...... \Half year; June DO 8 oe ° 
T Construction! 
tenance ....|Half year) June 30 10 o | o | 
Tramways Union ...... f year) June 30 & |. oe oe 5 
York City and County | 
oeeees cocseeees Half year} June 0 pt) ee pend 
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Aotices and Reports. 
GOVERNMENT STOCKS, ETC. 
BRAZIL.—Telegrams have been received announcing the success 


of the reconversior into paper currency of the Brazilian Internal 
5 per cent. loan, which oy 

1890. The amount in circulation was 124,000 contos of reis—say, 
£14,000,000 approximately. The amount for which holders there 
have accepted the alternative of a paper mone 
| ecceed 2,000 contos of reis. 
of which have untilAugust 4th nex: to decide, is quite unimportant. 
| Hardly any call will, therefore, be made on the native and foreign 
banks who undertook to advance to the Government the sum that 


been turned into 4 per cent. Gold in 


payment does not 


The amount held in Europe, holders 


might be required to meet demands for cash payments instead of 
gama whilst the Treasury is relieved from the onus of a gold 
oan. 


RAILWAY COMPANIES. 


BUENOS AYRES AND ENSENADA PORT.—At an extraordinary 
general meeting at the offices, Palmerston buildings, Old 
Broad street, Mr J. W. Batten presiding, the resolution which 
was passed at the extraordinary general meeting held on the 23rd 
ult. was carried unanimously, on the motion of the chairman, 
seconded by Mr F. Neild. The resolution was for making certain 
alterations in the articles of association in connection with the 
proposed sale of the company’s undertaking to the Buenos Ayres 
Great Southern Railway Company, Limited. 

LANCASHIRE, DERBYSHIRE, AND EAST COAST.—The report of 
the directors for the half-year ending June 30th states that the 
gross revenue from all sources was £51,593, as compared with 
£16,815 in the corresponding half-year of 1897. The working 
expenses have been £17,950, being at the rate of 56°82 per cent., 
against £9,679, being at the rate of 57°57 per cent. The net revenue 
for the half-year amounts to £13,643, against £7,136. As explained 
to the special general meeting of the proprietors held on June 30th 
last, it has been found necessary to seek powers to raise £100,000 
additional capital. It is intended to issue the £100,000 as termi- 
nable debenture stock, and to offer the same to the proprietors. 

LOUISVILLE AND NASHVILLE. — The general results of the 
operations of the Louisville. and Nashville Railroad for the fiscal 
year ended June 30th show an estimated surplus of $1,621,143. 
There has been appropriated out of this surplus the following 
amounts :—For couplers and air-brakes, $500,000; for rolling-stock, 
$500,000 ; for reduction of grade, $248,441; making a total of 
$1,248,441. The amount for the purchase of couplers and air-brakes 
is sufficient to fully equip, in accordance with the requirements of 
the Inter-State Commerce Commission, all the cars in the service 
of the company. While the rolling-stock has been fully kept up 
and added to, the increased business of the company has fequired an 
addition to it, the cost of which it was not deemed advisable to 
charge to capital account. The reduction of the salaries of the 
officers and employés, which went into effect in 1893, has been 
restored (50 per cent. commencing July 1, 1898, and 50 per cent. 
commencing January 1, 1899), which will appear in operating 
expenses for the coming fiscal year. The above appropriations 
complete the extraordinary expenditures which appear necessary 
to be made, and the surplus earnings which accrue hereafter will 
be applicable to dividends. 


BANKING COMPANIES. 


ALEXANDERS AND CO.—The balance-sheet at June 30, 1898, shows : 
Liabilities—capital paid up, £500,000; reserve fund, £50,000; lia- 
bility on deposits and loans and bills re-discounted, £7,707,030 ; 
rebate and sundry accounts, £235,985 ; total, £8,495,015.. Assets— 
cash in hand, and cash and short bills at bankers, £283,792 ; invest- 
ments, £1,739,857 ; bills discounted, including re-discounts, 
£6,052,671 ; loans on security and sundry accounts, £356,695; 
business premises, £60,000 ; total, £8,493,015. 

CHARLES HOARE AND CO.—The statement of assets and liabilities 
to July 9, 1898, shows: Current accounts, £2,405,432; deposit 
accounts, £519,893; capital and reserve, £454,883; total £3,380,208. 
Cash in hand and at bankers, £283,519; cash at call and short 
notice, £504,500; £300,000 Consols (at 94), £282,000; Consols 
(£100,000) bank stock, and other securities, £702,127 ; loans, over- 
drafts, and bills discounted, £1,508,062; freeholds, £100,000; total, 
£3,380,208. 

CHILD AND U0.—Subjoined is the statement of assets and 
liabilities dated July 8, 1898:—Current and deposit accounts, 
£2,469,245; capital, £500,000; reserve fund, £134,052; total, 
£3,103,297. Cash in hand and at the Bank of England, £453,256; 
money at call and short notice, £400,000; consols, bank stuck, 
metropolitan stocks, and other approved securities, £1,164,692; 
loans to customers, £1,001,149; bank premises, £84,200; total, 
£3,103,297. 

LONDON AND MIDLAND.—-Profit and loss statement appears in 
table above. The principal items of the balance-sheet are as 


follows :— 
Juxe Orn. 

1898. 1897. 

£ £ 
Capital paid-up ......... coocccess 1,602,400 .... 1,071,288 
Reserve fund .......... eenabeobes, .) See wae 7 
Current accounts and deposits .... 22,619,067 .... 17,052,167 
Cash in hand and at bank ....... - 3,416,189 .... 2,571,293 
Money at call and notice.......... 2,374,462 .... 1,552,600 
Investments—Consols ............ 1,211,124 .... 1,211,124 

Other securities .......ccceeeeee SO07L,361 .... 2,602 

Bills of exchange ........+++++++. 2,845,027 .... 1,659,851 
Advances, loans, &c. ......++++e0++ 12,363,855 9,025,140 
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BANK REPORTS TO JUNE 30, 1898. 
—_——$—$—$—$ $s orn ————  . i. 
‘Amount ok are : 
Balance ag Dividend. : ' Corresponding 
Period Seems Net = ee Carried to! Period, 1897. 
Name of Bank. Covered. Last | Profit. Dist i Bes Reserve, | Balance | —— 

Account. istri- | Cent. | Absorb-| Deprecia- |Forward) ie 

é bution. per ing. tion, &e. : P a Divi- 

Annum. | rofit. | dend. 

| s | 8 £ . 4-8 BS SA e | « 

, | 130,000) 37,952) .. 162,321, 13 

c Jiverpoo] .....s-cceeeeees | Year. - 167,952 167,952) 13 ,000) , 

Deetiond Oa :. chai Mi AN eile ena'é we | Half-Year. 4,138 23,948 28,086, 9 | ee Si al ae a as 
London and Midland .....-++--++-- Half-Year. 100,806, 191,398 292,204, 17 136,204) , meet 303 «16 
London and Provincial .......--++- Half-Year. 21,774 74,720 96,494, 174 52,500, 20,221 ,773| 68,052 175 
Lendon and South Western ........ Half-Year. 15.093, 72,769 87,862 14 45,500) 26,500 a 55,693 12 
London and Yorkshire .........--- Half-Year. 7,105) 17,503 24,608 » 4 11,700) as { ae 8 
Manchester and County.........-.- Half-Year. 12.278 82142 94,420 15 68,461) 10,000 15,959 31,460 15 
Manchester and Liverpool District... Half-Year. 19,249, 118,643 137,892, 10 100,000) 15,000 22,89 68,331, 9 
Union of London eee: Ue ae. ob Oeln'h Half-Year. 22,233) 109,615 151,848, 12 101,750) 5,000 25,098 97,104) 12 
Union of Manchester ..........+++: Year. 2.641, 65,958 68,599) Ill 48,000} 17,500 3,099, 63,700 11 





J > ‘ m . : ove | i st, ex ive of the purchase money forannuities, amounted to 
NDON AND PROVINCIAL.—Profit and loss analysed in above | interest, exclusive 0 purchas ey for ities, 
aa The following are the principal items in the balance- | £567,676. The amount paid in claims, including bonuses, was 





a 








"om | £272,539. The funds of the association now amount to £4,893,831, 
—s Juxe 30m. | having increased during the year by £144,862. At April 5, 1898, 
1898. 1897. | 31,155 policies were in force, assuring, exclusive of bonuses, 
£ £ | £14,665,699. A dividend on the amount of the paid-up capital of 
en neta eS Se ee 712.847 .... 600,000 | the association (£87,500) was declared at the rate of £1 6s 3d 
Sante an’ oe aha aaa 830,000 .... 820,000 | share, payable on November llth next, under deduction of the 
Current and deposit accounts........ east .--. 8,855,367 interim payment made on May 16th last. 
Cash in hand, GC. ceces ceo secevecere 841,87 eves 1 a MISCELLANEOUS COMPANIES. 
Money = a ee Tees 1 a aes ‘*** 1'46)'172 | ANGLO-AMERICAN TELEGRAPH.—The directors have resolved, 
een eres CME sv owreves 1342804... 11356238 | after placing the sum of £6,000 to renewal fund, to declare an 
— —— bee Sennen ot oeey pomeee. °o 5 626 14] | interim dividend for the — ending June 30, 1898, of 15s per 
Ee CES ee nar Taman ae Te eeeeunt | cent. on the ordinary stock and 30s per cent. on the preferred stock, 
LONDON AND SOUTH.WESTERN.—Frofit and loss account | °°?®: ) - ne sire ree t 
appears in tabular form above, the principal items of the balance- | !e8s income-tax. After paying the foregoing dividends, there will be 


ates oun ak eile a balance of about £17,580 to be carried forward. 


BRITISH NORTH BORNEO.— The report for the year 1897 


June 30. ——— 


1898. 1897. | states that the total receipts for the year on revenue account 
£ £ | amount to ee ee — o anne _—_ from 

me , interest and other sources in London. e expenditure for the year 
“ore ne rs ae eee pei ean | amounts to £33,757 on revenue account in Soreia, and £3,904 for 
Current and deposit accounts 9,711,291 .... 9,314,815 home expenses. These figures show that the receipts of the year 
Cash in hand and atbank.... 1,386,383 .... 1,291,851 exceeded the expenditure by £7,826, but onthe other hand an 
Money at call and notice .... 414.390 .... 1,009,980 amount of £2,894 has to be taken into account for depreciation, 
British Government securities 1,858,836 .... 1,796,621 adjustment of exchange, &c., calculated at the current rate of 
Other securities ..........+. 3,142,698 .... 996,104 1s 119d per dollar. Revenue account, Borneo, shows a credit 
Bills discounted ..........+ 681,241 .... 645,315 balance of £6,501, to which is added the sum of £95 for land sold 
nen ied aiueeess ... .. «i 4.885155 .... 4,158,176 in 1897, making a total of £6,596. From this is deducted £1,568, 

NATIONAL DISCOUNT.The report states that, after making 


the debit balance on profit and loss account, London, leaving 
£5,028, which with £260, an amount received in respect of shares 


ovision fo doul bts, the gross ‘profits of the half- | : 
provision for bad and doubtful debts, the gross profits of the ha Societe. Gaakentte aah, at withthe tian ceuehuenen) hone 


year ending June 30th last, as shown by the annexed statements, os 
amount to £91,626, which, with the balance of £4,383, brought | ment of a dividend at the rate of 1 per cent. per annum. 
forward from the previous account, gives a total of £96,009. After| CROMPTON AND CO.—The report made up to March 3lst states 
providing for all charges, including income-tax, the directors’ and | that the net profits for the year amounted to £13,569. Duri 
auditors’ remuneration, and reserving £33,055 for rebate of interest | nearly six months of the year the engineering trade was disorgani 
on bills not matured, there remains a net profit of £50,716 for | by the strike, and the removal of the machinery from the old works 
appropriation. It is proposed to apply £46,566 to the payment of a | to the new was effected during the past twelve months. After pro- 
dividend at the rate of 11 per cent. per annum, free of income-tax, | viding for debenture interest and other payments, there remains a 
leaving a balance of £4,149 to be carried forward. balance of £4,607, which the directors propose to carry forward. 
SMITH, PAYNE, AND SMITHS.—The balance-sheet made up on | DIRECT UNITED STATES CABLE.—The directors reeommend a 
June 30, 1898, shows current, customers’ deposit, and other | final dividend of 3s per share and a bonus of 1s per share (both 
accounts £4,035,014, against £4,232,970, and acceptances and | free of income-tax), making with the three interim dividends 
endorsements £337,214, against £595,140. The investments are | already paid, a total distribution of 34 per cent. for the year ended 
stated as follows:—£2 15s per cent. Consols, £742,500 at 95 per | June 50th last, and after placing £10,000 to reserve fund account, 
cent., £705,375, against a similar amount; cash in hand at the | carrying forward a balance of about £3,388. 
Bank of England £944,301, against £946,213; £2 15s per cent. EASTERN TELEGRAPH.—The report for the half-year ended March 
Gonsols, £450,000 at 95 per cent., £427,500, against a similar sum ; | 51st states that the revenue amounted to £472,734, from which are 
colonial and other investments £499,534, against £556,160; while | deducted £118,402 for the ordinary expenses, and £35,979 for 
the bills discounted, loans, and advances to customers are stated at | expenditure relating to repairs and renewals of cables, &c., during 
£1,927,679, against £2,067,096. the half-year. After providing £2,306 for depreciation 
UNION OF LONDON.—Profit and loss account tabulated below, 








of 
cable, £6,887 for income-tax, there remains a balanee of £309 160, 
the following are the principal items of the balance-sheet :— to which is added £41,904 brought from the preceding half-year, 
ote -~June 30, making a total available balance of £351,064. From this balance 
, 1898. 1897, | there has been paid—interest on debentures and debenture stock, 
Capital paid-up ...cccecssccccsees 1,705,000 .... 1,705,000 | dividend on preference shares, an interim dividend of 286d per 
Reserve fund ....... ells ddim aii 850,000 .... 850,000 | share on the ordinary shares, and a bonus of £27,344 to the staff, 
Deposits and cuarent accounts .... 16,320,603 .... 15,827,355 | leaving a balance of £223,568, out of which the directors have 
Cash in hand and at bank ........ 2,936,692 .... 2,443,284 | placed £10,000 to the reserve fund for maintenance ships, £10,000 
Money at call and notice .......... 5,550,000 .... 3,385,500 | to the fire insurance fund, £10,000 to the land and buildings 
— Government stocks........ oo «++. 2,066,474 oe fund, and £60,000 to the general reserve fund. The 
Other securities ............... see . +++» 1,145,810 | directors now recommend a final divi ended March 
Bills discounted ............0+. +++ 4,013,520 .... 3,579,222 | Sst of 2s 6d oat tomatoes ean 

Loans and advances 


579, per share and a bonus of 4s per share, tax free, maki 
ge cceecpecees » 5,439,941 .... 5534924 | with thethree previous paymentson account, a total distribution of ae 
UNION OF AUSTRALIA.—The directors have resolved to declare | pet share, or 7 per cent. for the year on the ordinary shares. The 
a dividend of 12s 6d per share, being at the rate of 5 per cent. per lance of £3,568 will be carried forward. 
annum, and to apply £10,000 in reduction of bank premises (in the | ELECTRIC CONSTRUCTION CO.—The report shows a profit for the 
colonies) account, leaving about £24,600 to be carried forward. year of £18,854, and adding the balance brought forward, the 
ASSURANCE COMP? NIES. ay rr oe for dividend is £35,353. The directors 
LIFE ASSOCIATION OF SCOTLAND.—At the annual meeting ; & dividend of 6 per cent. on the ordinary shares; that £17,000 of 
; . g it | the surplus, t ‘ 
- ee res to — Sth _ = oom emaeiae account, be Selon to tie seek ee depreciation 
seued vats $ assured o 693, : 
agg 1,376 policies for £832,073 in the year to April See mee Stee akaiektneeen thus amount to £40,000, the balance of 
new oeeeey amounted to £33,302. New life annuities,| GORDON HOTELS.—The report states that the result of the 
numbering fifty-one, were purchased at the price of £16,190 for the | trading, and especially of the 1 spe be 
annual amount of £1,448. The total revenue from premiums and : 7 ast half-year, is considered to be 


very satisfactory, The net profits for the year ended May Sst, after 
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July 16, 1898.] 


payment of the debenture interest, amount to £173,441, out of 
which preference and ordinary interim dividends have been paid, 
leaving with the amount brought forward a balance of £132,226, 
which it is p shall be applied as follows :—Dividends for the 
half-year, less income-tax: Preference shares at 54 per cent. per 
annum, £22,595; ordinary shares at 10 per cent. per annum, less 
amount of interim dividend already paid, £49,300; new ordinary 
shares at 10 - cent. per annum, £5,558; deferred shares for the 
year, £19,343; transfer to reserve fund, £20,000; balance carried 
forward to next year’s account, £15,428. The reserve fund, including 
the sum of £20,000 now to be transferred, and the interest and 
dividends on investments, amounts to £155,797, mahing an addition 
to this account during the year of £23,229. 

IMPERIAL COLONIAL FINANCE AND AGENCY.—The report of 
the directors for the year ending July lst states that the net 
revenue for the year is £8,164, out of which an interim distribution 
at the rate of 4 per cent. per annnm, free of income-tax, was made 
on January Ist last. The directors now propose that the balance of 
£5,167 should be applied in paying a final dividend for the second 
half-year at the rate of 6 per cent. per annum, free of income-tax, 
and in writing down the cost of the investments of the corporation 
by £671. The dividend now proposed, with the interim distribu- 
tiqn, will make a dividend for the whole year of 5 per cent., free of 
income-tax. A balance of profit of £2,504 has been realised upon 
the sale of new investments, and this sum has also been applied in 
writing down the ccst of the investments of the corporation. 

JETINGA VALLEY TEA.—-The first annual report states that the 
crop for the season, 1897, anmounted to 677,040 lbs of tea, and 
81, Ibs of tea seed, as against the estimate of 668,000 lbs, and 
60,000 Ibs respectively. The net profit for the year was £5,333, from 
which the whole of the preliminary expenses, amounting to £1,096, 
have been written off. After providing for the dividend on the 54 
per cent. cumulative preference shares, and paying a dividend at 
the rate of 6 per cent. on the ordinary shares (calculated from the 
date of payment of the several calls) a balance of £2,396 is carried 
forward to 1898. 

MANCHESTER SHIP CANAL. Subjoined is the monthly approxi- 
mate traffic return :-— 

June, June, Total for Six Months. Increase, 
1898. 1897. 1898. 1897. 1898. 
£ £ £ £ £ 
17,441 .. 16965 .. 105431 .. 94,705 .. 10,726 

NATIONAL TELEPHONE.—The directors recommend the following 
dividends for the half-year ended June 30th last :—At the rate of 6 

r cent. per annum, less income-tax, on the first and second pre- 
erence shares ; at the rate of 5 per cent. per annum, less income- 
tax, on the third preference shares; at the rate of 6 per cent. per 
annum, free of income-tax, on the ordinary shares, carrying £50,000 
to reserve, and about £5,000 forward. The transfer books will be 
closed from the 16th to the 27th instant, both days inclusive, and 
the dividend warrants will be posted on the latter date. 

NEPTUNE STEAM NAVIGATION.—The directors have declared 
dividends at the rate of £6 per cent. per annum on the preference 
shares and £10 per cent. per annum on the ordinary and “ B” 
ordinary shares for the half-year ended June 30th. Mr Richard 
Murray, of Ford Hall, Sunderland, has joined the board of the 
company. 

NEW INVESTMENT.—The report for the year ending July 10th 
states that the net revenue, including the balance brought forward 
is £12,577, after placing £1,406 te reserve. The directors re- 
commend that a final dividend at the rate of 5 per cent. per 
annum, less income-tax, be now paid on the ordinary stock, and 
that the balance of £1,424 be carried forward. The reserve fund, 
after carrying to it the above sum of £1,406 and a sum of £2,594, 
being profit on sales of investments made by the company and 
commissions earned, amounts to £17,000. 

PEEL RIVER LAND AND MINERAL.—The report states that 
a the previous year there is a decrease both in the 
number of sheep and lambs shorn, while the average weight per 
fleece is also rather lower, but the higher prices obtained for the 
wool at the sales have fully made up for these drawbacks. The net 
realisations of the 2,752 bales sold amounted to £44,980. The 
directors recommend an interim dividend of 24 per cent. for the 
half-year, tax free, payable on the 19th instant. 

ROYAL NIGER (CHARTERED AND LIMITED).—The report states 
that the net profits for the year 1897, after writing off £9,424 for 
depreciation, and placing £25,693 to general reserve account, in- 
cluding fire and marine insurance, amounted to £22,771, to which 
has to be added a balance of £7,669 brought forward. Out of this 
total, £214,810 has been distributed in an interim dividend of 3 per 
cent. The council recommends the distribution of a final distribu- 
tion for the year 1897, payable, tax free, on August 4th, of 3 per 
cent., making 6 per cent. for the year 1897, and leaving a balanee of 
£819 to be carried forward. 

TREDEGAR IRON AND COAL.—-The report for the year ending 
April 2od states that it is with regret that the directors refer to 
the strike amongst the South Wales colliers, which commenced on 
March 3ist and still continues. As this company belongs to the 
Monmouthshire and South Wales Coalowners’ Association all the 

its have been idle during the whole of the period. Notwithstand- 
ne the compensation received from the association, this prolonged 
stoppege must have a serious effect on the current year’s working. 
The net profits on working accounts forthe past year were £37,557, 
making with the balance brought forward a total of £39,633. The 
interest on loans and debentures amounts to £8,695, leaving a profit 
available for appropriation of £30,938. In dealing with these 
the directors had hoped to propose that, after writing off 
from capital account, a dividend of 24 per cent. should be 
paid on the “A” shares and the “B"’ stock, but, in view of the 
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the same as last year, to be paid at such time after the termina- 
tion of the strike as the directors may think fit, 


UNION DISCOUNT-—The report for the half-year ended June 30 


states that, including the balance brought forward, and after 
making provision for bad and doubtful debts, the gross profit was 
£141,994. Allowing rebate of interest, amounting to £69,206, on 
bills not yet due, and deducting current expenses, there remains & 
balance of £57,427. The directors recommend the placing of 
£3,000 to reduction of premises account, the adding of £5,000 to 
the provident reserve fund, and the payment of a dividend at the 
rate of 10 per cent. per annum for the six months, tax free, carrying 
a balance of £18,927 forward. The balance-sheet shows: -Loans 
and derosits, £10,584,672, against £10,834,382; bills rediscounted, 
£5,524.611, against £4,698,052. The cash at bankers is stated at 
£411,466, against £459,401 ; Consols, Indian Government, and other 
securities at £1,492,746, against £1,613,107 ; loans, &c., at £1,109,044, 
against £1,555,358; bills discounted at £14,057,837, against 
£12,848,171. 


MINING COMPANIES. ‘ 
CASSEL COAL.—Output for June, 21,270 tons; profit, £4,000. 
DE LAMAR.—Return for June:—-Leached during the month, 


3,845 tons. Bullion produced from. cyanide treatment, $28,905 ; 
surplus from clean-up of old mill, $1,097; estimated value of ore 
shipped to smelters, $600; miscellaneous revenue, $120; total pro- 
duce, $30,722 ; total expenses, $27,670; balance of profit for month, 
$3,052 ; or at $4.90 to £ sterling, £622. 


FRASER SOUTH EXTENDED.—The report for the period from 


the incorporation of the company to June 30, 1898, states that 
out of a total authorised capital of £100,000, 84,344 shares, of £1 
each, have been issued. The period comprises 20 months of the 
company’s existence, during a 
thoroughly proved, and the existence of a large lode carrying pay- 
able gold established. 


ich time the property has been 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather recently prevailing, though fine and dry, has been 
attended by cloudy days and cold nights, and although the wheat 
plant is spoken of as looking well, every prospect at the present 
points to a late harvest. The spot market during the week has dis- 
played a general tone of steadiness, and although the volume of 
business passing has been confined to a moderate limit in most 
cereals, where sales were effected fully previous currencies were 
realised. English wheat has been held for occasionally more 
money, in consequence of the continental scarcity of supplies, but 
there has been little or nothing stirring, and quotations were 
almost rominal. The market for foreign descriptions has been 
steady, and a fair inquiry has existed, a moderate amount of 
business being transacted at fully late values. Australian on the 
spot has been sold in retail quantities at 39s 6d to 40s per quarter, 
ex store. The flour market has been steady, and with a rather 
better demand, a slight increase in the amount of business passing 
was noticed. The floating and forward shipment trade for wheat 
opened quiet but steady, but an improved ns was ultimately 
characteristic for near cargoes, prices being to 6d dearer. The 
Orealla, Catifornian afloat, March 3rd bill of lading, was disposed 
of at 33s 6d. 27,000 quarters No. 2 red Winter realised 51s 444, off 
coast. The Parkgate with 14,200 quarters, ditto, arrived. Suab- 
sequently changed hands at 3ls 9d. Walla Walla, . Cambrian 
King, February loading, made 33s; and the Emilie, 11,450 quarters 
ditto, off coast, 33s 6d. The Windrush, with 10,400 qrs, Oregon, off 
coast, made 33s 9d net ; Rosshire, 15,450 qrs. Walla-Walla, off coast, 
33s 6d net; and the Chelmsford, 17,000 qrs. Walla-Walla, February 
loading, at 33s 6d, while the Rauma red Winter made 32s 6d. 
American parcels have been steady, but only a moderate amount of 
business has transpired. No. 1 Northern Spring, afloat, sold at 
33s 3d; hard Manitoba, prompt shipment, 54s 104d; and red 
Winter, July, 31s to 30s 10,d. Indian parcels, after being firm, 
became easier. No. 2 Club Calcutta to London sold, afloat, 33s 3d 
to 32s 9d, according to position; and May-June, loading, at 32s 3d. 
The American shipments of wheat to Europe during the past fort- 
night amount to 549,500 quarters, of which 42,000 are from the 
Pacific seaboard. The quantity of wheat and flour afloat for the 
United Kingdom is estimated at 2,745,000 quarters, as compared with 
945,000 at the same period last year, which brings the total quantity 
afloat for the Continent up to 3,905,000, against 1,735,000 qrs. last year. 
The market for malting barley during the week has been extremely 
quiet at unchanged rates. Grinding descriptions have been steady, 
but quiet of sale. In the cargo trade, after opening quietly, 
better demand was experienced, prices being firm and dearer. The 
sales passed include 13,000 drs Azoff, August-September shipment, 
with four options, at 14s 3d, and this price was also paid for 
13,000 quarters ditto, September-October, with five options. 
A. cargo Cheon an 1 per Waterville, found 
buyers, at 15s 9d. For @ cargo rianople, on , per 
eed 13,000 qrs, 15s 94 was bid, and refused, and ultimately V6s 
obtained. 14,000 qrs Azoff, four options, July-August were d 
of at 15s. Odessa Nicolaieff — July-August, sold at 14s 74d. 
The spot demand for maize been qulet, business progressing 
slowly, and American mixed was the turn in favour of buyers. 
The cargo trade for this grain has been dull, round sorts bei 
unchanged, but flat lgd to 3d lower. For American mi 





steamers, July-August shipment, 16s was asked. Galatz-Foxanian, 
prolonged strike and its serious effect on the current year’s working, j August, had buyers at 17s 3d, while Danubian, afloat, was offered 


they now recommend that the dividend be limited to 1} per cent at 16s 6d. Yellow La Plata, afloat, sellers, at 15s 9d, f.o.r.t 
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. ; i i rds Yorkshire and Lancashj 
é ; i ly,a cargo Danubian, per Sarah Radcliffe, arrived at | is also the case as rega ashire, 
"E re gyn: Sale at at 16s 3a For 10,000 qrs mixed American, | Indian railways continue 7 area for large tonnages 
es 4 July despatch, 15s 94 was bid. Parcels have been in slow demand, of rails, fishplates, &c., an ue ing-stoc ; oN ng entail 
; é and only small sales have occurred. American mixed, afloat, sold, the consumption of much — nyt _ olts. Pipe. 
14s 44d, and July¢ new or old crop, 14s 6d. Odessa, afloat, made 17s. | founders throughout the country are busy, both on behalf of gas 
i . | Oats on the spot have been held steadily, and a fair trade has been and of water undertakings Quotations are firm, at Middlesbro, stee] 


: : : : vari i i isi 5 18s 9d; steel ship angles, £5 15s: j 

assing. To arrive, prices have not appreciably varied. American ship plates are realising £ ) ; 9 15s; iron 
island <tlenal, first Half July bipanea, changed hands at 13s 3d, ship plates, £5 12s 6d; iron ship are - + fet steel sheet 
; and white clipped, 38 Ibs Winchesters, July, at 14s 6d, and ulti- | (singles), £7 2s 6d; iron sheets a iat oa 1; common iron 
a . 4 mately, on cable order, 14s 44d; ditto, afloat, 14s 6d to 14s 73d. | bars, £5 7s 6d ; packing iron, £4 17s 6d; steel rivets, £8 7s 64; 

. ia Beans and peas have been a slow sale. A moderate attendance of | iron rivets, £7 7s 6d per ton, all Jess 2} per cent. f.o.t. 

buyers was present at to-day’s market. A quiet demand was The coal trade remains in an unsatisfactory position. The unfor- 
generally capeenees sales in most cascs being of moderate | tunate deadlock in the South Wales coal trade still continues, and 


ithe I TIS 
oe 


; § extent. Both wheat and flour were held steadily at last Monday's | any settlement appears to be as far off as ever. In Yorkshire, also, 
4 currencies, but only a small business was effected. Grinding barley | labour troubles are developing, and some of the collieries are set down, 
was in moderate request, the tendency being firmer. Oats ruled | Other districts continue, however, to do an increased business, o wing 

firm. Maize was slow, but steady. The cargo trade for wheat was | tothis state of affairs, and prices are, in view of the diminished outputs 
. ; 


; ; 2 - irme 2 erland steam coal isin active demand 
much quieter, and arrived cargoes barely so good as yesterday. For firmer than ever. Best Northumber nan 

. Californian and also Walla-Walla 33s 9d to 34s was asked off coast. | at from 13s to 13s 6d per ton, f.o.b., and smalls 5s 6d to 5s 9d. In 

: Parcels ruled slow, and American were again cheaper. Northern Lancashire at the pit mouth current quoted prices remain at 10s 
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4 Spring, afloat, to Hull, 31s 3d. Maize was dull of sale, Galatz- to 10s 6d for best Wigan Arley, 8s 6d to 9s for seconds, and 7s 64 
: Foxanian, Bessarabian, July-August buyers, 17s, and American | for common heuse coal. 
“ . mixed, July-August sellers, 15s 104d. Reports of bad weather from 
j : the River Plate has had the effect of making holders of this quality . 
a3 i firmer in their demand. Barley unchanged. Azoff, September- THE COTTON TRADE. 
| October, four options, sellers, 14s 6d. Oats firm. American mixed, 
vi Aipped, afloat, sold 13s 3d. LIVERPOOL, July 14. 
ee } The following table estimates the home consumption of wheat The cotton market continues quiet, with only a moderate 
+> during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and | business doing, but prices generally are steady. Sea Island con. 
: ; 1894-5: F tinues neglected. Quotations are unchanged American has been 
; ———-- —_——— | in moderate demand, but prices have had a hardening tendency, 
" 1997-8. 1996-7. | 1895-6. | 1894-5. | and quotations show 1-32d per lb advance. Brazilian continues in 
SpA , inn ] __ __. | very limited demand, without change in prices. Egyptian has been 
i; c oe ae cmt owe | ute. a. in moderate demand at steady rates. In Peruvian rather more 
; ' mports-—W heat (44 weeks to July eee 20, 1308, fod, business has been done at steady rates. East Indian has been { 
; ae . - siemens nae Seen See neglected, and quotations of Benaal and Scinde are reduced 1-32d 
69,611,900. 75,426,700 74,948,900 80,497,700 | to ied per Ib. 
Add week ending July 9—Wheat .... 1,524,900 879,500 1,408,700 1,736,700 “ Futures.”"-—The market continues quiet, but the tone has been 
; PIOUL....0+000000+reererereeeeees 511,500 291,500; 314,000 309,800 ' steadier, and prices generally show 1-64d per lb advance on last 


ict Henticin Mitten . a 2 'Thursday’s Circular rates. The closing values are :—Delivery: 
ie Less Ox a a Rrtss 45 weeks .+..-.) Tete I Teg Te) TOGTL ON 82 38¢ 200 | American, any port, L.M.C., July, 3 25-64d to 3 26-644 ; July-Aug,, 

: Flour... lsinenbsddciine ters 213,800 203,200 230,700 198,800 | 3 25-64d to 3 26-64d; Aug.-Sept., 3 24-64d to 3 25-64d ; Sept.-Oct., 
Ae i 3 23-64d to 3 24-64d; Oct.-Nov., 3 22-64d to 3 23-64d; Nov.-Dec., 
Add to te ROU is a- so arr-ci--+-<) 11020,900 76,258,400 76,181,400 82,092,400 | 3 22-64d ; Dec.-Jan., 5 22-644; Jan.-Feb., 3 22-64d ; Feb.-March, 

home-grown wheat ................. 27,538,400 25,941,300 16,160,800 22,692,800 | 9. 22-64d to 3 23-64d ; March-April, 5 23-64d to 3 24-64d; April- 
May, 3 24-64d per lb. " : 

The amount of cotton forwarded this week is 50,043 bales, and 
actually exported 11,791 bales. The decrease of stock this week is 
% 10 21 . | : s d 25,35C bales. The sales amount to 50,060 bales, of which 1,120 
b 25 

5 


Forty-four weeks’ home supplies .... 98,559,300,102,199,700, 92,342,200 104,785,200 


Average price of English wheat, per) s 4d 
quartel cesses 
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: MR ce en ee 63158 9g; | are on speculation, and 1,490 declared for export. _ 
; August Bank Holiday.—The cotton market will be closed on 
g ) 5 
i A Sk bushels. bushels.| bushels. bushels. | Saturday, 30th instant, and until 11 a.m. on Tuesday, August 2nd. 
: “ Visible supply’ in U.S. centres, bush. 12,516,000 16,609,000. 47,220,000. 41,258,000 | F -RICES CURRENT : 
; ; Do do in ewts 6,705,000 8,890,000! 25,296,000. 22,102.00) ___ a tit pA Ron. RIC a8 we RENT. — : . es 
: ; f | | 7 , : 
: COMPARATIVE AVERAGES OF GRAIN. l | ig|¢ | é |Ssme Pertodljdame Period 
: 7 . ‘ i = | . . 
4' The following is a statement showing the Quantities Sold and Descriptions. ae ~~ eee Ee 
me apes. at pws . pa ue ——— ane in the six | giz 3 gig § 3 (S¢) g iis S¢ 3 
veks ended July 9, , and for the corresponding week i 5 5 & las ioale |S josie 
a ud atthe sone: feos 1808 to taba ewe mer ee ee eee ee eee 
: - ‘ Sa American. }@j;d@i;d/;dj;djdajjaj;ajdajiajdaia 
t QUANTITIES SOLD. AVERAGE Prices ese. ar _— Ib} rs eh eh 7 i Ey ep ef mp7 74 - 
Wheat, ies? Snag ae Ms ae oY Ord\G O'L M Mid|G M|MF |L M Mid\G M|\LM MidGM 
i reat, | Rarley Oats. | Wheat. | Barley. : Oats. American .............. 344 Si 34 3 Sit] SHR) 4a) 4a 4 34) Std) SH 
salt .| 85 HM gee | gk] ge | Bemamboon ae ..P Sa ae [of] tal a oe [a te 
a” ) , 878 7 36 10 Py aoe ee ar ST, ** 1) 33) 42 
97506 3 aa 6 a = : = ; seme»: swansea eae ++ | Sp sf : Be ia Lt a i | Sta Ht 
i jee |) oe 8) wee e| | Bg] BS y Barada) oO Ys |e | | Ate 48 | |) Sha) 48 
} 18..| 18,788 3 231 5 2,445 2| 42 4 2 1 ae PMN se ee ie | saa! 32 | | 4zm| 2. || 34a) ah 
: ll.) 22109 0 57% 2/ 3041 1) 45 4 | 25 8 | 2011 | Maranham ............ ge sh. ff 3 a || Gen) 4 i oe 
} 4... W484 6 735 5 3903 1) 4 3 | 210) 21 0 Egyptian. | io °° tr S| oog Ste) “a 
: 1097 ...... | ogaes 3 | Brown ......... sei ai 384 | 44] 48) 48 | 4B | 48 | 53 | 6h | GR 
1897»... | 35283 3 o8 0 2,592 1| 27 4 17 4 18 8 | Upper........... grad pre 1 ore | a) a | aha) Sy | | 
Fi : 9 0 2,589 1) 24 7 18 11 149 Smyrna, Greek, & 33 3h 4 3h) 3614 | SRR) 
i ine | Sea 2] 885 4) 2952 6) 950) 28] 15 7 West Indies, &o. "| Bee | 
| ik ae 214, 1665 6} 2 5 | 2101 19 7 | TahitiSealsland ......|..|.. | 5$ | | 5B} 6R]] .. [6 | 
: Peruvian—Rough......| .. | .. | .. | 6 i | ata jee} se) 6 
4 Ditto Mod. Rough soeil ey .. | SB | vo |] | 8 st eo | Sth! 
: itt i vaiubaed de Set ai) .. | 
. THE IKON AND COAL TRADES. Ditto Sea talund..2..7) 2 MP SE Sh | Sk op | | SRL ok ss | 6g | 7 
i . ieiceaiasiis African ....... aginonncce Syre .. | See! Stal 4 ad | | St -. | 3h | 4th 
: i eg is quiet, but prices for pig-iron remain steady, and in Saret—Mac.'na Bartel ie + Girne a lc ae P| ro 
f | ot ne beanies @ good business is being done. At Glasgow the . .» _» Broach] .. | ;. | 34 | 38! it wo ct | Stebel Io | Sal 
* . market os ioe has been quiet with a small business, but aa Dearwar. .| 3% 24} $3 wy wf ce | SAE SHY) oe | we | oe | os 
, prices, after declining on Monday, firm cael ownuggar ...... | 249) 25? Sat) Say! Se || Sf) Sie) S¥3]) -. | ee | ee 
f closed on Thursday night until T™ ed up. The market was M. Gin'd Bhown r 24 251 Shh 34; 3% ni | Sis) 343] i FOR EY 
4 I y nig hursday next, the closin Oomrawuttee, No 235) 294! 34.) 3.,| 34 Ag) 23) 3) 5 
tions being 1d higher than last Friday at: buyers 45s 11d wash a “No.2 -. = ti 2 34 sy “ cd om aie 
46s 1jd one mouth; sellers 44 more” Stocle ye we ee casts | M.Gii'a Oomra, Noi aj! js! $3 3e| Sul :. “3id) Sig} Sigl) 32) 3°]: 
; 4 (Friday), Glasgow, 328,312 tons ; Middlesbro’, 93,779 tons. M. Gin'd Khiandeish ** | ats! at + a St ey poe 
Our Middlesbro’ correspondent, writing cn Thursday says :-- | Bilatee ..............| 2. 7 25 | 3 | Sih] -- e iE | ii : | dia 3 
. The improved feeling in the pig-iron market holds good. Prices M. Ginned Comptah..| 3,, | Sat a a eo ae | a | + 
; ane dlowty advancing. Middlesbro’ foundry pig-iron, No. 3, 40s 6d ws a Devareguensal oe ors oo | os I] oo | se | oe | ee ee 
' to 40s 9d. Hematite very firm; 51s 6d for prompt. Little hematite | . Machine Gin’d Scinde| -* | * | ae ate 3 , i.e | SS old | - 
a ig-iron is obtainable, pending the issue of i : Ben 22 23 #8) <9 | <2 Hl gs | 33, a 9: 
i igave in : ue of the Hispano-American | Bega! vice--.----.--; Qf) 2hh, 2t8 2eH! 34 | 3 
; © stoppage of supplies of ore f Snai ; achine Ginned Bengal! .. | .. | 2%, 23! 34; ae Se 
| 4 ene rom Spain may affect pro- | Madras—Tinnivell | Sin) SHH | 
uction of hematite pig-iron, and considerably affect prices Wanrelly .---| St a Sf. | -- | dfn - 
The Iron and Coat Trades Review writes as foll ‘ i Commilla .......... °12 sled} Sig] No. 1,313)" 
as follows respectin ° 318) No. 1, 3)33 
oes iron and steel: A very firm business is being done in Seer ere roeeees ” hess 3 | 5 Bs 
manufactu iron, and both the home a : 
; ; nd export trades ' — 
4 Seay Fone Raving © strong tendency to harden. ‘The steel in. a, ge Seema, 
. % also , works throughout the coun 
i. The dunaea for marine steelwork is excellent, and ee slew ao 
i Clyde, and Barrow districts are very busy with this Clana ae ae | asaren trom Zam. 1 to Fuly 14 «....:...-.. 
¥ taffordshire steel os @ s : ss of work. 3 from Jan. 1 to July 14 ............ 
mak re i 
\ n receipt of good orders, ag Stock, July 14 


Consumption trom Jan. Ite Suly rxaperacnes 














July 16, 1898.) 


These figures show :— 


An increase of imports compared with the same date last year of...... 
An increase of quantity taken for consumption of 
Am SDERSS CE ROOUR ORBOUIO EE 6 oo oo cccises sc ctadencdadstkeccesd coven 
An increase in stock of................ bedndet suhnded becinen 448 4A0xG eS 


In speculation there is a decrease of 1,550 bales. 

The imports this week have amounted to 36,484 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 20,000 bales, against 12,000 
bales at the corresponding period last year. 


MANCHESTER, July 14. 


There has been no new feature of moment to report in respect to 
trade in any quarter of our market during the past week. A fairly 
healthy inquiry is said to have been experienced from both Bombay 
and Calcutta in shirtings, and also in the finer makes, as jacconets 
and dhooties, but many of the bids are too low to be entertained. 
Still there seems to be a gradual improvement on the week, and 
buyers and sellers are nearer together now than they were last 
Friday. Some of the smaller Eastern markets are reported to be 
doing better. Burnley printers are worse to buy, owing to the 
holidays, which are now in operation. Yarns both for home trade 
and shipping have been quiet. Spinners for the home markets are 
moderately well engaged, though orders are running out rather 
faster than new contracts are being received. For shipment there 
has been only asmall trade doing, and prices are barely steady. 
Bolton spinners have had another quiet week, the turnover having 
been quite unimportant, and quotations show a leaning towards 
the purchaser compared with the beginning of the month. 

(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1898. 








Price falta 
July | Price|Price |Price [Price | Price 
| 14. | July | June | June | June | June 
| 1898.) 7. | 30. | 23. | 16 | 9 

} — = 2 = . 





| 


| 





So, 


ls 
Raw Cotton—Upland middling. ...per lb| 0 


Sin, 
see 
ow 





s dis dis sdisd 
0 sf 0 344) 0 0 344) 0 
—_ Ditto, good middling...... ,0 0 0 | 0 3g) 0 Fs 0 
_ Pernambuco, fair ........| 0 Sif 0 ste O 344, 0 32,0 3410 
= Ditto, good fair .......... ,0 0 0 4/044) 044/04 
Yarns—No. 40 Mule-twist fair, 2nd quality) 0 6 0 | 0 6 0 64) 0 0 
— No. Water-twist ditto 0 0 0 10 | 0 6ym) 0 6 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20z8s}3 0/3 01/3 0/3 0/3 % 3 
27-in, 72 reed, ditto 5 lbs20zs\ 3 84/3 83 3 84/3 83 913 9 
39-in, 60 reed, Gold End Shirtings, 374! 
ee ar aa ae 15 84)5 835 85 8415 935 94 
40-in, 66 reed ditto, ditto, 8lbsl20ze ..|6 3/6 3.6 3/6 3/6 4/6 4 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs ..../ 6 114] 6 114 6 114) 6 113) 7 04) 7 0} 
39-in, 44 reed, Red End Long Cloth, 36| 
RTM atten Saas, eine 4 214 214 214 2/4 214 2 


i 
j 
| 
| 
} 
| 
j 


| 


(II.) Compared with Previous Years. 


Corresponding Week in 


1895. | 1894. | 1893. 


d 


= 


s disd s dis is dis 
Raw Cotton—Upland middling. ...per Ib) 0 342, 0 42.| 0 342 O 3§2) O 348 0 4% 
_ Ditto, good middling ...... O 381 0 47, 0 331 0 3h 04%, 0 4 
-- Pernambuco fair.......... 0 os 0 44.046 0 34044 04 
aa Ditto, good fair .......... ,0 0 4 0 * 0460 44°04 
Yarns—No.40 Mule-twist, fair, 2nd quality) 0 el 0 73,0 ; C By 07:0 & 
— No. 30 Water-twist ‘ditto. || 0 62.0 7/0 640 63/0 60 % 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs' 3 0'3 11:3 0'3 0 3 14,3 7" 
27-in, 72 reed, ditto 5 lbs 20zs| 3 84 3 8 31084 0'4 0'4 3 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs4 ozs....... ee one oe 5 8&5 915 9'5 315 6 6 
40-in, 66 reed, ditto, ditto, 8lbs120zs ...6 3/6 3% 6 3,6 3/6 44/7 6 | 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs .....6114,7 0'7 0 7 6/7 44/8 
39-in, 44 reed, Red End Long Cloth, 36) 
SED UO <x dénnnecnades contested '42'4 3'40'4 314 6!'4105 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
fine weather is helping the home trade stuff warehouses to do a 
little towards reducing their stocks; but it has come too late to 
retrieve the season, and manufacturers, with few exceptions, have 
found it utterly bad. The prospects for the autumn trade at home 
are fairly good, but until the war between Spain and America 
comes to an end there is not any chance of a general improvement. 
Meanwhile the price of fine merinos is maintained by their scarcity 
and the keen competition in London, and of mohair by the large 
consumption here; but values of all the lower grades of colonial 
crossbreds and of almost every class of English and Irish fleece 
wools are scarcely steady, even at the lowest point of the month. 
Business is generally most unprofitable, and further failures are 
anticipated. 

Messrs Chas. Balme and Co. write on 13th inst. as follows :— 
The attendance of buyers at the sales continues large, and the 
general level of values for both merino and crossbred staple 
remains practically unchanged since the date of our last issue. 
The principal feature of the market has been a very strong demand 
on both continental and home account for inferior and medium 





merino scoured wools, which frequently command 10 per cent. | 


more than at the May auctions. A few parcels of superior 
Western Port Phillip combing grease have recently been secured 
for the American market, without, however, materially altering 
quotations; other classes of unwashed staple fully maintain 


previous rates, the improvement being most marked for average to | 88 per cent., f.0.b., perewt. 


good combing wools in light condition. With the exception of 
some irregularity in prices for the medium and coarser qualities of 
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advance in the values of the finest grades in greasy condition being 
firmly supported. Heavy-conditioned parcels of South African 
wool in the grease, both long and short-stapled, have latterly 
shown increased signs of weakness. Medium scoureds, on the 
other hand, have, if anything, slightly further improved their 
ition. The next three series of sales have been fixed to open on 
ptember 20 and November 29, 1898, and January 17, 1899, 
reapectively, the list of available quantities being closed in each 
case eight days prior to the date of the commencement of the 
auctions. oa oe ‘ 
There is no improvement in trade, and it is quite impossible to 
get a profit on prices ruling in the country, which have doubtless 
been forced up by speculative buying in view of low price. 
The following is a list of the London Colonial Wool Sales which 
commenced on June 28, being the fourth series this year :— 





Sale —Number of Bales sold— 
Date. Sale rose To Home To Foreign 
June. Selling Brokers. No. July Buyers. uyers otal. 
28 ..Jacomb, Son and Co. ....1 .. 12 .... 2,950 .... 1,318 “ 4,268 
Buxton Ronald and Co. ..1 os 2,400 .... 1,050 o« 3,450 
Co; BRIG BINT Sk se os op avd bors 2,460 .... 1,500 mn 3,960 
29°. .Du Croz, Doxat and Co. ..1 13 2,900 2,400 : 
H. Schwartze and Co... ..1 i 4,154 3,112 7,266 
30 ..Willans and Overbury....1 14 .... 4,000 2,500 6,500 
H. P. Hughes and Sons ..1 ss 4,746 2,000 6,746 
July. 
1 ..Jacomb, Son and Co. ....2 15 7,390 6480 .... 13,870 
2 ..Buxton, Ronald and Co... .2 16. ee’ peers 9,850 
4 ..C. Balme and Co. ........ 2 18. TAM . 7,600 e:: 14,730 
5 ..John Hoare and Co..... 2 19 3,759 SOTO. sess 7,354 
H. Irwelland Co. ....... 1 i 2,300 2,200 4,500 
Windeler and Co. ........ 1 > 864 1,396 2,260 
6 .. Thomas and Cook,.......1 .. 2 . 2,503 931 3,434 
Du Croz, Doxatand Co...2 .. .. . 6,700 5,800 12,500 
7 ..H. Schwartze and Co. ....2 ea 4,885 3,862 . 8,747 
Wilians and Overbury....2 .. .. . 2,900 .. 2,000 4,900 
8 ..Buxton, Ronald and Co...3 .. 22 7,350 «+ 5,700 - 13,950 
9 ..Jacomb, Son and Co. ....3. .. 23 ..+2 7,000 . 5,700 + 12,700 
ll ..H. P. Hughesand Sons ..2 .. 25 . 2,881 . 2,000 ‘ 5,381 
John Hoare and Co....... Be aa 8 4,158 . 1,556 . 5.714 
33 . .. eins ek OW <i cee esd sen aes 5,700 . 4,500 +» 10,200 
Thomas and Cook....... Spier a 1429 .... 429 ° 1,858 
13 ..H. Irwell and Co. ........ 2 et 2,000 . 2,300 4,200 
Jacomb, Son and Co. ....4 Pe 3 4,040 . 2,740 6,780 
14 .. Windeler and Co. ........2 3. de ; pS .< 
Buxton, Ronald and Co.. .4 eo e 4,200 . $3,000 7,200 








THE LEATHER TRADE, 


The trade in leather continues in a quiet condition, purchases 
being of a retail and unimportant character; but prices are firm, 
and stocks are moderate. For Australian leather there is a fair 

sale, and supplies are fairly up to the requirements. 











JUTE, FLAX, AND HEMP TRADE. 


There has been a mcderate demand for new crop, and £11 5s to 
£11 10s paid, for native to arrive, August to October shipment, 
for London, Dundee, and Hamburg. 

Flax remains quiet, and prices without change. 

Manila Hemp unsettled, but closes firmer, at some recovery. 

| Prices irregular, from £28 to £33, according to position. 











| FOREIGN AND COLONIAL PRODUCE MARKETS. 
| For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’’ 


Mincing Lane, Friday. 
~The market has continued without animation. Beet, 
after slight fluctuation, closes firmer, at some recovery, although 
the trade do not extend their operations. Speculative prices are 
about ld better than on Friday last. New York has been quiet. 
| The visible supply of sugar for Europe and the United States is 
| 1,926,900 tons, against 2,021,700 tons last year and 1,901,600 tons 
| in 1896 at same date. There were not any public sales of crystallised 
| on Tuesday last, but 5,600 bags are declared for to-day. By private 

contract, Trinidad has sold at 13s to 13s 6d. In the refined market, 
little change has transpired for London goods, and Foreign continue 
|in large supply. Mr Licht’s estimate shows so far a deficiency in 
| the weight of roots, and in the saccharine for Magdebarg and 
districts. 
Imports and De.iveries of Sucar into Loxpowx from commencement of the 
year to July 9th, with Stock remaining at the latter date. 

1898. 1897. 896. 


| SUGAR. 





1 1895. 
Tons. Tons. Tons. Tons. 
FOE ends iccocrnses 88,500 93,100 105,700 120,600 
| DOMUOOE « ciiveccenseise 95,400 98,400 86,200 .. 109,300 
| Stock....... 6a teiexeuban 22,200 24,900 wa 43,600 -. 53,800 
Stock, United Kingdom... 86,960 89,100 -- 141,000 «+ 125,800 
Cane, Jaggery, percwt.. 9/3 9/6 V3 ee 7/3 o<. Be 
Crystallised West India.. 13/ 14/6 ll) 13/6 12/6 15/6 .. 12/4146 
Beet, 88 %,, f.o.b. ........ 9/44 8/6 a -. 10/ 10/14 
Java, afloat, No.15tol6.. 12/ 12/3 10/9 11/ 12/ 12/6 .. 11/6 12/ 
Tate's cubes, No.1...... 15/3 15/ 16/3 16/ 


JaGGEryY.—1,500 tons Cane have sold for arrival, July-August, 
9s 3d, for London, landed terms 

Rerixep.—Tate’s cubes are without alteration, and steady. Pieces 
the same. Granulated, 12s to 13s 6d. Foreign easier under pressure 
of sales, but now in better demand. Lower prices have been taken 


at 


' 
| 


| for Say’s cubes and loaves. French crystals, No. 3, 10s 74d, f.0.b. 
| Bret.—After some days of quietude the market became idedly 
| firmer, at some advance from the lowest. The latest sales in new 
crop have been at 9s 5¢d for October-December, at_9s 104d, for May. 

Ezports from Germany in June were exceptionally heavy. 

Quvorations of Bert at Tus Arrennoon’s Cait of the Propuce 
anna Hovse. 
July. - Aug. Sept. Det. Nov. Oct.-Dee, 
9/44 .. 952 .. 52 .. 5h .. EL 


of .. 
KUM.—Sales are small, and the market has been inactive. 
COCOA.—There has not been much alteration in prices during the 





scoureds, crossbred wools show no appreciable alteration, the week, and the market is steady, with reduced supplies at public 














$$ LT 








erne, as ne 
tn AO ml 


ee Ee ES: 5 se ny, DEY eet ee 
/ bis ng . “ 


. 


a 


sc a 


wiinnad 


«oe 


ae 


See oe 
-aethiaw 


Te a patel 


wna 


ve Ree dere am 


thE AIR ee ITITE sa ans LOA ee bert: 
~ ‘ Be 6s Mgrs 


LEE SG SE PR EAEEae AM mee 


mapcre Lt Er mem eee 


4 sale, chiefly Grenada. 1,358 bags, of which two-thirds sold, at 70s 6d 60 bags bold yellow Lain ont a ae ne 
. : to 75s for ordinary to fine. A few small parcels of Trinidad and | Exronrs aad ie Se beeen on ihe commencement of j 
ie other West India brought previous rates. 634 bags Ceyion went at "1898. 1897. 1896. | 
4 71s 6d to 73s for good, and other kinds in proportion. Of 521 bags Tons. Tons. Tena. — 
; Foreign, 270 bags fermented Bahia sold, at 72s to 73s, fine Guaya- | Imported ..........--.--.-++- 343 ae -- 23400 .. 27,4501 
aS quil. The deliveries for home consumption exceed last year’s to enrensy. Some ane teeeeeeees RH oes 2° nee -- 8,30} 
; same date by 14,400 bags. 0 Oa: “UT asiga0 1 soso. 31092032 agang fl 
$ ' COFFEE.—Prices on the spot have been rather lower, and the my yt Basopean ports on SAREE iia oie Bi 
i nelly en itil ¥ ' : eee . a 7, os ’ ” en ; 
; market is still unsettled. Ceylon obtains relatively high valuss. At Croatxe Prices at the PropvceCLeaninc Hovse at this Avrernoon's on 
: ‘ the public sales, 48 casks 16 barrels included bold, at 113s to 119s; July. Sept. Oct. Dec. March. May. 
: '- low middling to middling, 99s to 109s; small, 60s to 74s. 782 bags | Santos.............. BD details cindy I ee tee OD icose 309 | 
East India were partly cherry dried Coorg, at 57s 6d to 60s, and TEA.—Nothing of interest has transpired at the public sales, 
small lots of eilgherry. 3,350 bags Costa Rica went at 84s to which have again included a considerable quantity of rather poor | 
958 for good to fine, and 76s 6d to 80s for good middling, with other character. This applies to Ceylon, which sold unevenly, while the 
kinds at the quotations. 4,113 bags other Foreign; good to fine | better liquoring teas fully supported their previous value. Of | 
colory Nicaragua, at 83s 6d to 101s 6d; good, 72s 6d to 74s ; palish 19,291 packages printed, the greater part sold. Average of the 
and low middling, 50s to 588; foxy and pale sorts, 37s to 405; | sales about 7#d per lb. 12,844 packages Indian went without an 
Columbian, low middling to good, 54s 6d to 72s 6d; low to fine material alteration, a large quantity of Calcutta bought bei 
; ordinary, 35s to 50s 6d; small down to 24s; low middling to good | offered. 9,500 packages sold in the room. The new season's Chi 
olory, 54s 6d to 85s 6d; G la, 54s 6d to 59s 6d ; small, 33s ’ 
colory, 54s 6d to 65s 6d; Guatimala, 945 6d to 99s Od; small, 95 tO | teas now due, if of satisfactory quality, are likely to open rather 
; oo = 91 —a see Senne part — = a ww wee i high, owing to the small supply of fine Indian and Ceylon. 2,339 
7 the Terminal market, sales have been at about last week's rates. 
* . . ° . . r y, ; 
The Brazil crop is now estimated at 83 million bags. \ (Continued on page 1066.) 
SS Oo — i 
Commercial Times.—Weekly Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
; LONDON, Faipay. DRUGS—10on,) ‘ 8 d < 4 | tree, er ton . £2: @8 a te in - 4 : ‘ SUGAR —Cavense—{0on.! 
' inal ibrb.,China,frto 1 4 taffordshire Bars engal— ah, p ED <escntasrane li 6 It 
seerEOo?-se 2 t,t ¢, Renna, Tinnevelly~. 0 ito 9 {ob Liverpool, 6 0 6 § | Onssimbueat...... 10 8 9 0 | French loaves, fob tf 0 12 $ 
TOCOA—duty 1ap.lb DYE STUFFS, &c.— Sheets , .... 615 7 © | Bengal Gonaten ....10 6 0 0 | FrncherstisNo3c.i.f 10 105 0 9 
Trinidad aver to tal Galls, China, perewt 63.0 0 0 Hoops» .. 619 7 5 |\Jungypoor&Concly 0 0 0 0 | Russiancrystls,ci.f.11 0 0 9 
per ewt ’ 71 0 73 0 Safflower, Bengal .. 60 0 89 0 Nail rods,, --+» 6 0 615 |China—Tsatlee,BSupr 0 0 0 0 | German Granulated. 16 194 11 u 
Good to fine... 74: 6 80 0 Turmeric, Bengal .. 2) G6 0 0 Rails Steel, f.0.b. Tsatlee 445 ...... 9 9 12 0 | Fine Fch.cubes,f.o.b. 12 7) 
Grenade «ann. sn-ree D8 8 Toadies: Wied”. 104 120 do Mdlsbro to.b..- aias4e/i716 Scent bao. % 6 10 0 | BEET—Germanfod9 ¢ 9 6 
Ceylon ees 70 6 76 0 Catch goodto fine.. 28 0 32 6 Scotch pigiron,cash 4511 0 0 ee 00 00) TALLOW —ve cwt. 
Guayaquil Ariba, fine FO 0 &7 0 DYEWOODB— 2s @:8 Cleveland ..... .. 20 B. 0 8 | BRB R sc occccsccvee 00 0 0} sens, 5 C + 009 00 
i... .. 72 0 7 0 | Brasil........perton 0 0 0 0 | | Hematite.......... 50 95 0 0 BOER vicccssceves © 8 98 8 ow an — 2. 0 22 6 
COFFEK—duty ld per tb Fustic, Jamaica .... 415 0 0 veed—Eng., pig p. vor 13.3 13/2/6 Re-reeled.......... 00 00 po eof... 19 6 21 6 
E eT Blowenid 70 0 $2 0 ORB «006520000008 0909 090 Foreign, soft ...... 12/18/5135 0 | Japan ......... ---. 14 6 15 0 = seteeesesece 26 00 
Oevion.sm.t low mid. 70 0 2 0 Lima Wood -../°2 9 6 0 0 Quicksilver pr. bottle 7/126 0 0 Italn-Raw,fair Milan 14 0 15 0 | TAPLOCA—per lb. 
— a F 30 i nqguess Remgentay 70 80 et omeienes. Som 20 2 = 3 aaa ecmnces 16 0 18 0 | .. = Gale Sale bo Sas iv 1oy 
si terin s/o onduras ........ 10 710 ‘in, English ingote 74 74 10 rams Milan Sthrde 15 6 0 earl ...... percwt. 11 0 15 
Fest Indie “ ° A ; Jamaica .......... 6 5 0 0 Do do, bars...... 75 0 75 10 SPICES-Pepper blacx—per Ib ° | TAR~Stocihim,p.bi 22 9 0 3 
eer eas ee ons pee Senenss « aworce © @ 0 8 — bosawet oars 7110 OU oa iepgigllinenns 0000 Archangel ........ te a 
iit cien ioten Gexen 2 4a 0 oS RRR ye OF le fates, per ee we 08 Singapore 0 4 0 0 | TEA—duty 4d per Ib 
Do., short berry 78 Oi ( ELEPHANTS’ TEETH—perewt zi 0 % 0. b. so % 0 White, Singa; 0 8& O 8 Cungou, ord, to fair 0 0 6 
Jamca..iowtotnu.ord, 28 0 £ 0 oft 5 h&upwards 45 0 63 0 ane, onglis 1, Sheet 25 10 4 Siam .... 0 8 O 68) Medium togood.. 0 01 
Low mid to fine 6 0120 & FLAX—Newcrop £ 8 @ 8 Antimony, perton.. 37 0 38 0 prenans. . 0 7% 0 a 2 wae to finest...... Oli 110 
Costa Rica sm tof or 45 0 0 per ton, cif. OLL8—Fish— 2s @ « | Fimento.. . 0 4§ 9 4g) Souchong .. ...... 04 0 6 
ow wid to mid.. 63 7 6 | Risa ZE ....... . 23:10 2610 need : Cinnamon—lstCeyln 0 9 110 | _Goodto finest .... @ 7 
hood md to t - 76 0106 0 | PernauD...... +1919 0 0 — pom 2 3 . Do 2nd do Sees 0 8 1 o | ScentedOrangePekoe 7 
Central American . % 0 £3 O Petre Bjtsky che. a me. a Beal Pale ‘eke Ga 2) 0 0 0 Do gra and 4th.... 6 64 Ste IES os ccecest 0 3 1 0 
Low mid to fine 55 0110 0 FRUIT—New— Ree ee a 22 0 23 0 Cassia Ligneaunwkd 51 2 51 6 | Scented Cprs. ...... 093 on 
Foxy descriptions 36 0 42 0 | Currants ....duty2s 8 d os 4 Olive—Spanish eae 32 10 331) Oloves—Zanzibar.... 0 34 0 4 | Hyson.com.tofair.. 0 3 9 6 
Coben & Vera Paz 68 0 105 0 Patras ....percwt 19 0 21 0 Mogadore ........ 3210 33 0 Penang..........+ 0 6 Ol Jood to fine ...... os 2 
Columbian, mii to gd 62 0 82 0 Vostigza ... 21 6 26 0 Seed, Linseed, p tor 1615 17 0 Ginger—per cwt , Young Hyson ...... 02307 
Boftgarto hrdgrey 42 0 62 0 Guif....... 19 6 22 0 |” Rane refined Eng. 2510 26 0 | Cochincat........ 35 9 95 0 | _ Good tofinest .... 0 75 1 6 
Mixed brnis} ¥™% O 42 ¢ Provincial ........ 36 6 17 6 Po oli 99 10 Do rough ....18 0 25 0 | Indian and Ceylon— 
r Brown, English .. 22 C 22 10 . 
Fair to gd ¢ ta 32 0 38 0 | Figs, Trky, Layers.. 0 0 © 0 | Qotton seed, Crude..1315 0 0 Do washed.... 18 0 25 0 Bkn. and Fannin 0 4 6 6 
Bantos, fair to good, Raisins, dty. 7s perewt— Cocoa-nut, Geylon .. 2310 24 0 NE vuoabup neces 18 0 19 C Goodtofine.. 07 1 § 
average quay Valencia ...........0 0 0 0 Gochin FOS «. 2810 23 0 | JAPAN .........0 16 0 0 0 Broken Pekoe .... 0 6 6 @ 
terms .. 703M 06 Belected ..... 2 0 24 0 | paim (Lagos) Re ra 2210 6 0 Jamaica low&ord 70 0 78 C Do good to finest 1 9f 2 0 
CHEMICALS— ee B68 0 | ta ian 1 0 32 0 Do mid. tofine.. 89 0110 0 ree eens 05 06 
Acid, citric 2 perIb 1 0 9 Muscatel ..... 0 0 0 0 | Petroim. Oil per Bibs C 445 0 § a perlb 1 3 3 0 Do goodtofine 0 8 1 3 
Nitric 00 00 Cluster 00 00 Water-White 0 0 6, Nutmegsgoodtofine 110 2 9 NO cacastxe vere 095, 0 % 
Oxallic ee 330 38 Sultana . ---: 56 0 46 0 | Oil Canes, Lusd. Eng 7 s Small to medium... 1 1 1 9 Do good to fiaest 010 2 0 
Tartaric, English.. 1 1 0 0 Guanget, Fel eects 0 Q 0 ° Pee LOR anes 75 7:19 | Chillies—percwt.fair 25 0 20 0 TIMBER—Timber & Hewn 
Alum, lump, £576, Ground &¢ oe ao ape werican (Westro) 6 7 6109 sSPIRITS—Rum,p pf.gl. ood.-Danteic& 
Auwmonia, carb, plb 0 3 0 34 nan C aa i“ 0 : ; ; Oll Beeds— sded Jamaica, per - nay ae Meme! fir,p.load 44 0 90 0 
Muriate,p. th. [gh £20,Wht.£2e° | 5 Meru Paine tse Linseed, La Plata 34 0 34 6 bd,0to350.P. 1 8 2 3 Pitch Pine Timber 52 6 67 6 
Sulphate wacsee £939 £Y/7/6 eae eel 12 0 1s & Bombay pr4lélbs 35 6 36 0 Fine marks...... 30 3 6 Canada............ 90 6086 
Arsenic, lump, p ton ¢ 0 0 Neel pe ee E “ 25 0 Calcutta pr$10lbe 33 6 4 0 Demerara, proof.. 1 0 1 3 — yel. pine, irge 85 0 125 0 
Powder . oo 19 0 0 0) wise 7 re . a 24 ge, 0 Azoff, Black Bea 32 0 33 6 Leeward ta, pre.. 0106 1 1 | - — small70 0 8 0 
Ashes, pot, percwt.. 21 0 0 0 8—Prceioua, p.bg 0 2 0 Rape, Calcta, brwn 4 0 34 6 E.L.,andMauritins 0 9 010 mebec oak.......... 75 0100 @ 
Birs hea ides iy 7 100 0 0 aa eae 39 «6 6 PLUMBAGO, Lump naan ~*~ 10 10d per proof gal) iin tek eer oe 20) 0300 8 
leaching powdr.p.tn, 1 oe » see cneeeeens \ , , / y a ME no ccccecd f 
Borax Eng). ref cw t. 15 6 14 0 HEMP—Per ton Sa 8s Ceylon, gd. to fn. p. ewtl0) 25 0 i. 7 ; . : | Wainsct.lgs.18ft cube 9) c= : 
Gram tartar, ¢ rye " 2 8 : Saree. olan we = ° 2 : cRovasons~ 1890.12 0 12 2) —_- Sawn Proposed Wood 
alomel ...... per aniia, fair, on spot é ntter— orway, urs. 
ne ae per ox. ¢ % ; 0 JrTE, peed oa. 8 ; 16 0 icons: ssbogses 4 . ; — 1688. i ; a ; } Swedis good a nt 0 6 ° 
otarh, bichruit.pr 3 0 OW GO TOR, cc cocce 10 11 0 ‘riesland, {rsh,fnst oi Common ........ 
—— Sccesvoses ; 3 : GQ oF Yarn, gd. to fine 16 0 35 0 — Suvseoun ae 3 ; . 0 ioe . ; * : Russian oveveses ° 7 ie 7 : 
Pruseiate.......s0s 6g 0 7 Jommon to fair ..10 0 15 0 NEEL opesvcecds 60106 A .. =e 
Sulphate .. per ton 97/6 9/100 HIDES,Ox&Cow bs dad Normandy ........ 82 0 93 0 Spite te ee pa * 7 w u 1 Senate. Ist pine .. a : s . 
Bal-Acetos ooo Der lb 0 4 0 6 Baited,B A.&M.V. 0 5 0 6) DURD xswexveseves 80 0 ts 0 Malt spirits, duty pd 13 0 15 6 - 2nd — » 810 1615 
Sal-Ammoniacprewt 35 0 35 0 R. Grande ...... 06 O 5 Brittny. rolls doz.Ib 8 6 12 0 | German spirits 0114 1 Of — grd — .. 610 910 
: Boda Bicarb., per ton a 50 0 0 Australian ...... 0 3% 0 6 Baconsngd.—Wtrfrd 5/ 0 .0 DB ac reas) ae | American Sprace.. 610 1 10 
Crystaisexshipptn & o@ 0 0 OPP esessenares 34 0 43> Limerick. 58 0 62 0 | SALTPETRE— Pitch Pine Planks IC 0 13 0 
Al all . grcteeees & 0 5.0/0 Dry—B.A. &M.V. 0 6 098 Continental 56 0 64 0 | Bengal, perewt ..14 0 0 0 | Dntac deck. 40ft. 3in 0/120 0/850 
eee ae etree ere neeke coeense 2 3 ; i aa. : ° = : English, refined -.19 6 2) 6 | Staves pallie, -millel80 0 230 0 
BrOWN «1.0000. 19 0 0 0 Zanzibar ........ 0 3) 0 6%, Hams, Irish oOo 8 le oT) ee oo. 2 
Sulphate Quinine— East India ...... 0610 Canadian... 46 0 £2 0 SHELLS—M.-o-P. per cwt, | a cO— 
; Howard and Bons Drysaltd Mauritias 0 34 0 4% American ..... 260 «44 «(OO Manila..... ---£6 0 £7 0) oni ay SOsperlb © 4 oc 6 
per on vials, ..... 13 80 Madagascar .... 0 3 0 Lard—lrish bladders 40 0 6) 0 Maccassar £6 0 &7 0 | Virgh = boud .. 0 4¢ Ol 
2 Pet as SRO TT) | eee. ~suea ameree, RE = OM 0) Seduey “23 15 ain 9 | Vireinlaleat ........ oe 12 
ND acc ccncnns 10 0 C *S. Kent 1897 ewt 85 6 110 G merican pails.... 28 0 29 6 . Australian ....2 : pena Lane 7eeeee 
Sulphate Copper,p cl#is 25 1615 | Other English ...... 75 010) 0 Do half barrels 28 6 O 6 WN stesccicns és 9 “a0 Kentucky leaf ..... - 03) 0 % 
i meet sovveses 8 : : : aaa REw © 0 : 0 pae-gereDe ane oie 30 4 0 | yugaR a ine cee stript .... : ; : 
; oh OUP... ae I 1 2 ee!—American, r — o RTE se cecccesecece 
"Do Roll .......... 6 6 710 | ANDIGO— per ib— Sr ie Bet Grit. Windia, syrups 10 0 12 0 | Mavanna............ 1¥ 60 
Vermilion, Eng.plb 2 0 06 0 consuming kinds NO cine cite tacls 38 46 Urystallised ....., 13 C0 14 6 | Negrohead—duty 31009 6 U5 
COCHINEAL ou ag Bengal, good to fine 3 6 310 YheeseHdam ...... 38 0 48 0 Forte Bice, Grocery 12 0 13 0 | Cigars, bond duty Se 1 6 35 @ 
“OTT 1 rr | Mid.to good mid. 211 3 6 Canadian ........ 3 0 38 0 _— ao Grmallied 0 0 0 0 | TURP’NTINE,pewt 2 3 0 0 
Go a eit. 0 2% 0 0 ' Low to gd.ordinry. 1 6 210 Gouda tense seseees 40 0 “4 0 syrups rainy .. 00 00 WOOL—Engliso—per pk. of 2601, 
: aK est, oi. <6 | Madras, Velore 19 258 English Cheddars. 49 0 56 0 i fog ann neces 80 8 6 Fleeces 8D H ‘2 
CuALS— in Native .......- 1 0 6 26 | United States ...:35 0 35 0 |@ueenslend syrups... 0 0 9 9 | “ire Mum gee at 0 ae 8 
Best, per ton........ 15 0 16 0  Kurpah, good 29 2 6 Gloucesters.....\\. 360 48 0 |g sreinyanderystal. 12 6 14 0 | - wie tn on 
DKUGB— - Ordinarytogd.mid 1 0 2 o | Wilts, loaf........ 55 0 S¢ o | Surinam Crystals ..13 6 14 6 | Kent f — 
Aloes, Fine E. L. pet © 10 0 | LEATHER—per Ib New Zealand...... 40% 9 | Penang,Gr.anderys 0 0 0 0 ent fleeces .... 71) 810 
Oape, good to fine 26 0 27 0 | Urop Hides 4ib OM 14 Native Brown ....10 0 10 3 Sth. Down ewes 
Avisced, China, starlls 0 0 0 | Buglish buttels 2 10 @ 4 | BICE-Rangoon open | Madras, native. .°°.7 $8 06) .emeee. 02 28 
Balsam, Peru..perlb 9 3 0 0 rm i 4 210 tr,nwcrop, pewt7 3 7 6 | Jaggery,Cane ...-3) 9 3 9 6 | cesterdo .... 715 8 i0 
Capivi ss sseeses 1 9 2 1 | Porgn. butte 1628 10 1 6 | Mowlmem.......... 7 6 7 7! Manila, lo To ...°° 00 0 o | Ceenlal—perls sded 
Bark. Calisaya i 9 i : | we. a 82 13 20) sasowedyes : : : e | areoatinnerpeisis’” 9000 pos : : ’ : 
do do 2 St et + ee eee eee ee | Beoured average |. 1 5 1 6b 
Camphor,China, pre 80 0 0 0 do 600% | Garden Siam. 2077. 76 8 | Syrups..........., 00 09 | Supene th om OL 
Cardamoms Ceyingd 19 3 9 do 813 1060 1 g | Field Siam.......... 6 16 6 4) Natal Syrups........ oC 3 N.8. W., Sed. avr. 1 34 1 ¢ 
Gan' andes ..perlb 1 8 2 0 | Dressing Hides...... 09 1 g | Bice Meaitonexshp 65 9 0 0 | Hgyptn. crystallized 12 6 13 9 | Greasy @verage.... 0 8 0 9 
Castor-oii, seconds .. 034 0 9 | Bhaved Hides ... .. 010 1 0 | ROSIN—Amer.,com 4 6 0 0 |) DIFUVS -----+0-000. 6m6| GoM Ser tela 
sera per evi, 8 0980 0 | BUS jiides Boglish O11 2 2 | Fine ............. 6 3 8 3 |" “Guba Cenisifugal, 3 § 12 2 | Geaonne bate 
+ Ped OWE ..-20, ps perib O10 1 4 | ntrifugal.: 0 9 sees 
Olibanum, droze .. = : . : | ate See sate - -09 10 | oo hemnen or ; : ° says onde am | average ae... $ s : : 
vase | — b.Co egwe r ’ ease 
tpeescuanhs to... 8% 8 1 |” Bug, Tough p-von £3 0 $310 | SHELLAC—per owt yenow Crystals +1 6 12 3 | Greasy average... 0 62 9 it 
; caine os Pr © 80 ° i eames eebere a ° 8 » Ceenae, geet to fime 72 0 £0 6 | Do No.2.. —e : : ; | = average : ? ; t 
fie eed BS BO GBT AGAT6 40289| Garnet, AG..-.""""2 66 0 87 0 | Grymaln ect: 2 8 1 8 | Orvasbreds de. 
1... ¥* seugpecee os i ce en ee eae . ois ‘ 
Beyyerma Hiothis 8 6 > 4) TOR Button, tof 65 0 82 6 | Pisons .. 1 6 ie 0 | y Eeciend es oie a 
; Mews) “Weapon | gity to medium .. 40 0 Go C |  Treseie 13H 3) 7 ee 8 ae 
' e+ee . “* ee eee | a 2 
i elsh Ports .. 60 0 0 Bticklac, Siam ......41 0 42 6 | cuvenee- b. Muilacd, 12 0 | = na 46) 47 | 
‘ Ooo 
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London Stock Markets Price Current. 


BRITISH FUNDS &c. — CORPORATION EBONDS.—Cor. FOREIGN. STOCKS, &c.—Con. FOREIGN STOCKS, O2—-Om. 


Closing 
Prices Divi- | | Next ‘Closng | Divi- 


=" | Cc d y 
% until 1903, Name Osng — Draw Name. Prices.| dends 


‘ . ing. due, 
“ved, 1923 .. 111 ue > ae eatin aiid aad ra . 
-! 3 l) ESE — . x 
| : a. 1905 54 6 Citpoft Winniy Debentures 19141116 18 Ja. diy. dos pd.  B. Ayres Wer. Ape. Oct! .. | s. Gopeven De Im. Lan3 S s 
red. 1905 10 65 Greymth (§.Z. iver be Bd, Gtd 1925)108 i 8 ply &DgeS | 8 7 Jan, July; . -. _ Do 1800-4 

“8% ‘Loeal Loans Stk. 19121104 114 6 1 tielte n (NZ. ) Harbour Bd 1929/1235 <7 Qrtrly. 34 P.orD. BrazilianGo . Jan, July| .. Pur Italian, ex, 25 6 ig * 
..Annts. 1908(RedSea Tel) 8&4 8} elb. & Brd. of Works Debs 192i 107 Loan 1879... 48 §&2 Jan. July)... .. omen Con. 310 2 
a pak tla Melhourne Harb. Trust Loan 1908)3 ce IneDec| 1 P.orD. Do “83 Loss ¢ £0 52 Apr. Oct.) .. 3 " 


~s 


eo). Ri 104 Do do 1921 103 Ap] Oct 1 P.orD. Do 1888 .... 4§) 50 $2 Quarterly 
Deo Bonds, 1910) 9 2/110 ‘4g Do Tramways Trusi........ 1914/1109 12 | Apl Oct ) (P.orD. Do Bas, 18894 44604 Quarterly .. | .. 
-- De Bonds, 1915 114 iS Napier Harbour Bonds . 1920/1135 15 |MarBSep) PurjorDwg DoW .ofMinas Jan. July ..  .. Virginia Rand * 
...Fgypt. Govt. Gtd. 3% .. 105 5 |New Plymouth liarh, Ba 1909104 I Railway ..5 | &2 £4 Coup Bonds 72 74 
.. Mavritins 3 % Stock .. . 12 ‘S New York City (Ex. 4m ld).... 1901)105 i(Fb.Ang| .. (P.orD. 018% ....6 | 17 & i a —_ 
me a > f? we 1886. . toed i! Do Gold Bouds 1926 ee Qrtrly. P.or). Wy | RAILWAYS. 
.. Bank of En er toe 6 Oamaru Herb, Beard (Bearer) 1919 1882 & 18866) .. .. ORDINARY SHARES AND STOCKS. 
.. India Stock 7, red. 1931) 4 6 Otago Harbour board, 181 .. 1921 114 ee “Sept. | Do 1883 ....6) .. .. j Prese Clo: 
Do Btock 3 4 te d. 1948/1C7 18 § | Do Debentwes ; Aus Nov. Bulgarian, 886 | $5 ¢7 A resent . Prins 
Do Btock 24°, red. 1926 eos ety 15 Do Con. bends Nov DoS Mt. Bds 6,00 32 * mount, " - : oe. 
ug.. DoE yee Papr. Ter _ < S S Port Louis ae P.orD. Chilian, 1885 4 as ae ee 
Aug.. Tale of M an 347, Ths 6 |5 Timaru Harbour Board Debs 1914 105 P.orD.| Do 1886 .... i 


oe (6 Wanganui( N.Z.) Harb. bd... 1905)106 
CORPORATION STOCKS. '§ Westport (N.z.) Harbour bd 1926 109 


{United Kingdom.) ida. J)¥., .. .. | Dose2 ....8 


pa] 0 LOANS, AND, Closng | + Sane Ae Sea it dty.| :: + | Do tens sss Ob : 
a B =n, SRL py es COLONIAL & EROVINCIAL May Nv |. **  (ChineseBilver 850, Do Def. Con. Ord 


38 IT1E8 Loan, 18947 co De oes. Ord. No. 1 
neoe, ; : } Cardiff Pref. Ord. . 
16,961 Metrop, Con., 1929* 34.117 19 | GOVERNMENT SECURI' JneDec| -- es Do Gold | | 985.(00.Central London £10 Shares 
10,750,000 No 3 % Btock* os le am, 1895 6 ; ‘O00\CIty and Houth Yendan. 
7,700,000 Pio 130-49" Present Di ia d Closng Apl Oct 26 an'ndwgs Do Gold 1896 5 |<¢ 4 ee Sea ve 
2,500,600 London City, 1920" é ¢ Amount viden Name. Prices. +s ol rdova rv o¢ 000. Furness, Con, Ord. 69 72 
7004 om. of Sewers (City of é ue pMy9l,} _ ic ordova, rv aoe Coe es. oi 69 72 
tac Mt La thas. 9 eo ae es aa ae . je id flt, | of, 1°86. al eg ns at 83 
1,616,$00)Cor. of Ln. has. * 1902" 34/$9 102 l eA, 760 Ja. & July brit. ‘ol., Ine. % CpJn 9 ¥ Do 1887-2 | okt ‘99 Great Central era ona'| OS 
184, Bonds, 1912" . 3 | 9814 } 1941 . ¢ 9#100 |Ja. Jly.'£10,0,00 enn. ostaRica A’5 ghee 64 66 
819,06 Debentures” -- 34/105 & | 196,600 Ja. & July Brit.Guianaln 4 (113 16 ja. Jly., tro m 1517 Do'B’ ....5 
1,250, “000 Deb. Stoek, 1927-£7 . £6 98 600,000 Ap. & Oct. Can. Dom. Kly \JneDec a as Danish, 18063 


~ oe 
~aoonwourec 


—*- 
enoonw 


~ 


. 5. 
. >» | 262,612 Barry 
P.orb. Do 1887 . 4 67 | . . 
A , | 618,69 Do Pref. Ord. 4 % 
Mar.| DoGold €9 ad 73 618,¢28! Do Def, Ord. ............ 158 63 
pr eealceeeuam S ons, pees she 
860, Do Pref. Con, Ord, ...... 
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Do Ord, Stock, 1894. 3944) 


wane |B mingham Corp. 1046" 114 19 1903 § |1C7 10 |May Nyi .. -. EcuadorNewEx) — 
2,000,000) Do do, 1947" ... 109 12 }|7,/82,200\My. & Now) Do 1904-66-8 4 [103 9 _44 asedg. to 5%, ¢ 
510,000} . 24! $6 ¢9 WT, 8u0 My. & Nov; Do Insc. Stk 4 (165 9 soc Sus pd } Egypt. wifd. 4/10 
(28, Hr Irred. 1,360,621 \Ja. & July, Do Ked. 1910 4 {108 16 Oct July, 853) Dotov. Pref 34 ! 
937,064) Do 19% . 5 }1,0°3,515 Ja. & July} bo inse, 1910 4 pes 1u Do Jue Mtk. . 
600,000) bradford, 1954". . 3 4 435,100 Jne. & Dec! LDoDbsi909-34 34)! & » Pur orDwe Do® ‘ate Domé 
874,£07| Brighton ‘Cor. Red. 1946* 1,8€4,900 Jne. @ Dec) Do dolnse.8k shits 8 Det) .. . | DoLaira ..4 
1,202,012| bristol Corp. Deb. Stock ib? é £41 4°0\ Ja. & July) Do Rd.1910-36 4/108 iC [Ja. Jly.) 1 Dec. ‘Eutrehios, 66 6 
ay Jardiff Btock, a 600 Ja, & July! Do Ins.1910-354 |1(8 10 }24- 7h Dec. | Do 1888 ....6 
375,000) heitenham, 1971* 1ON0lal\Ja. & July, Do red., 19383 105 §& ; ., Purjorbwg Do Fadg. Ln. 6 | § 
410,193/0) 0) don Corp. Irred.* 1 00k, (06 Ap. & Oct.| Do Ins. 1947 24) 92 § . Jly., PurorDwg DoC.of Paranaé 
600,.00/ Derby, 1620-50*° . 3/108 "175.20C Aj. & Oct. Capelt0o 15, dgs 441(7 Ja, ; Dec. Greek, 1681.. 5 
1,065,285) Dublin Ked, 1944........ ' 520,600 Jne. & Dee’ Do 1879 th 17 Ja. Jiy. .. Dec. Do 1884 .... 
S00, COO ig lasgow 1925-40" 9 | 449,900 Jne. & Dec zn... ga ike6 8 Id at were Hentes. . 4 
491%,400) ti vadersheld, 1954* 10 £62 300'\Jne.& Dec’ Do 1917-23 |°  |11% .. | Nev. | Do'9(P.Lar)& 
§£0,.00| Hal) Corp. btk., 1943" B4i1E5 C90, noe Jne.& Dec’ Do Insc, 1923 4 {112 . Pur orDwe Do Monoply 4 |} 
? 32810 Leeds Corp. Btock, isi 4 118 3,733,195 Jne.& Dec DoIns.Stk'g3 4 |116 18 Ve v gt we Do Fadg. ‘936 | a 
1,066,544! be do - 34/112 "987,566 Ap. & Oct. bo4%Cns.In: ¢ |L> Dec. Guatemala .. 4 | 27 
1,267,388) Leicester, 1924" 34/112 1 151,247 Ja. & July Do Con. Ins. 34 108 + | Sees Hawaiian .. (12 
9,066) Lo 191%-44 3 /102 155,700 My. & Nov Ceylon 17 ee Renqnreen 
S08) Liverpool Corp. Stock*.. 3 129 076,100) Feb, & Aug! Do Inscribed z 1:9 i GoidRentea 4 100 1 
sme 735| Manchester Corp. ,450,000 My. & Noy Do Inscribed 3 1¢4 te. |"LApL) Hu IngArT. 1895 3 | 88 60 
7,480, Do Cons. Ked. 1928... 11E,700| Mar. & Bep Fijian Gy. Deb 44 101 ol oe | ieee | Maken Serge oko 
8,14, ‘919, Do Red., 1941* "3 ,096'139| Feb. @ AugiJiemaien Ince, 4°(116 diy. -: | “Dee. | Do 1862 
000|Middiesbrough* a 346,700 Ja. & July|Menitoba 1916 § |110 i ‘ rema, Hail 5 | 
ease Newcastle, re 480,749 Feb, Aug.) Maurits. In.1937 4,128 jJneDec .. .. ‘Japan 5 |.02 
Lo lrredecn 758,700 Mar. &&ep Natal 44117 trly. 1893 Mexican, 1888 6 | $74 
2,440,000, Nottingham iy Stk. * 3 /108 32 «94,781 My. & Noy| DoCons. Insc 4 116 Qrtrly. ur orDwg Do Ext., ‘906 | ¢ 
456,00; Py mouth Ked. 1942 3 1104 06, 444 Ap. & Oct.) Do do 4 |L16 Yrtrly. | .. on Do do 1893 
304,000|Poitsmouth Corp. 1927* 34) A716, = Jue. & Dec! Do Inscribed 34 165 Apl Get wi -- Do Int. Cons, 
486,710 sieiveld ab Stock*™ .. 34)14 Ja. & July|Nwfdind. 194] 4 95 ¢ Bilver . 6 | 
:S it $20°000 Ja 
ic 


SSsi 


Do London Exten 70 73 
6 Great Eastern Ord......../1203 1 
Great North of Scotland .. 87 89 
Great Northern Pref. Con. 119520 
Do Deferred 4&4 
Do A recvs. no div.) & 42 
Do is not 6% is pd, a} 19 8 
Great eastern, Con, Ord. 163 634 
Highland, Ord, Con. coe} ve 
Hull, Barnsley, &c, Shares £2] 54 
Lancashire & Yorks, Con, 147 48 
Lond,, brighton, &e. Ord.'186 88 
Do Pf. { Df. ree. no div. 196 98 
DoDt. unciley fe pa. PRS 1744 43 
Do Con. Rights Certs.... 17 29 
Lon. Chatham & Dov. Arb. 224 24 
Lond. & N.-Western, Cons, 2024 3 
Lond. & 8.-Western, Conga, 216 21 
Do Pref. Con. Ord, ..... ./ 134 16 
Do Def. Con, Ord. a £0 
360: Lond Tilbury, &c, Cons. . 
30)| Metropolitan Cons, ....... 130 31 
914, Deo Surplus Land Stock... 91 93 
Metropolitan Dist. Ord.... 284 92 
§ Midland, Pref Consol Ord. a 8 
by Do Def. Con. Ord 909 ly 
"yi North British Ord. Pref,. 91 914 
856 Do Ordinary ... 46 ¢4 
027 North-Kastern, “Gonsola” 1784 9 
),400 North London, Consola.... 222 27 
40 North Stafford., Con. 
2,320 
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} Khymney 
0 South-Eastern, Ord 
350 Debt {an rec. no diy. 


es 


366,70)\ohefield 1925-36, Red.. | Do In. 105 Ja. Jiy.' . .. Nicrgua., 1886 4 6447 * 
432.360 1,006,200 Jia. & uly! New B’ Wale "| May Nv PurlorDwg|Norwegu.1686 34) 97 98 
"Seajoo| Do ited iki | 1807 to 1608 § 160 6 |RB Aug) PurjorDwg) Do Te... 2 loons DoDt \ untii6? is pd. PES 112 124 
271,500/Southampton Corp, 1945 “ 103 4,014,700 Ja. & July) Do 1903-10 .. ¢ {101 Apl Oc . | Do Bonds .. 34) 18.17 | Od 294 Tall Vale “ Stock’ Tsao ..| 76 78 
400,000 promaeee S $52" ina” 103 1,686,340 Ja. & July) 5° Inscribed ¢ 116 18 In qv. .. {Dee 96 pee cet | 78:84 640,000 Waterloo & City, Ord. Stic. 115 20 
et ton Cor 6500000 | Ap. ) " none; -- 0 4 : 
330000 Swanses Conn 2626200 ant Do foawrrees 3 i 7 Mabe, none| .-. /Russian, 16226 | 143 53 | Linas Leasep at Fixap Rantats. 
432,400 W est Ham, 1 ,50,CC0' Ap. & Oct Pe Ins., 1935 3 100 2 |MayNv 14 | preh’s Do 1859 . , | 8S 9% eae Leasing (Closng 
236,000) Do 1945 271,000 Ja. & July|N . Zealnd. 1914 § (115 17 Qrtrly... | Jan. DoCons. R. .4 13 : ” Companies, Prices, 
616,890/Wigan Cor red., 1921" 3 (104 uarterly | Do Cons. .... § (102 Bonds I, oe ee soagibas 
153,000) W indsor ~~ 1918 3 102 29]50302 My. & Nov! Do Insc, Stk. 4 Hei ‘4 triy.|.. | Jan. | Do doll. Birkenhead L&NW&GW 1465 47 
62,630) Wolverhampton Corp.*. - as 3,900,588\Ja.& July; Do do. ae. ae Jan. Doll! 1102 London and Blackwall Gt. Eastern 161 64 
338,800’ Y ork, 1916-41* 1,626,620, Apl. Oect.| Do do 1945 3 | ex108 yl v| 16) "Aug. | Do(Nic.Rly.)4 |102 4 | Do 44 % Pref Ik 161 64 


= - April Transeau.3 | £5 85 | Nottm. & Grant. R. & CO. Gt. we thn.'145 48 
* bree of Stamp Duty. 1,656,600) My.& Nov [Quebec (Prov) . Laaah wh se he: Be pone i woe (o n. & Gran wrthn.'1 


Qrir od 
CORPORATION BONDS. £2,600 Ja. & July| Do 1919 4 107 Apl Get |: | June Do Dvinsk& DRBANTURE STOCKS. 
(Colonial and Foreign.) 600,000\Ja. & July! Do 1912 116 Vitebsk ..4 100 3 | Present Name. 
; aie 722,000 Ja ’ & July! Do 1928. ¢ fice i0 |Fb.Aug) .. | *July Salvador ....6 | 45 50 |Amount. J 
} 60,600 Mar r.& Rep Lowe. Bic ties 6 | ju rly. | .. io Ban Luis ....6| 08 -————\-—— 
moms Ee ere SSRN ESS Bim ters 8S Rate joie che) 8 8 
| - |10207900 Ja. & July wae qs 7 Co ayvl .. | Lec. Sante Fe and 546,673 Brecon & Merthyr A.. 
ets, Saas _ {10866900 Ja. & July) Do In. 1915-24 4 |107 12 Rasta. Rly. 6 | 23 25 iam ea B.. 
Auckiand Hagbour Board.. | * 107 10 veeenee Ja. & July Do Ins.1924-30 3 ier > 7 A = Serb = 6) €2 £66, Caledonian . 
. > op 4 
Do do *hh917 ua is |e eaeeide. t Jur De aeae Fl sauce “s vltver More. | e604, ‘aasean Kast Lond., 2nd ebg. A°¢ | 
| ' none; .. 0 4%, Bonds : 
s hebid Ooms bk | Fat ee Oe 6 los 23 ++ | SJam, Swedish, 16804 10 3 | Fee part Whitech kat Gd 24 
See ae ct," 886 hi . -. |P.orD.) Do 1888 ....3 | 6100 ridge . 4h 
Debden i i ; 2 is tie DE se B remnns Pes A | 
ods | 1,365,300 Ap. & Uct.! Do 1916 a. Jly riorDwg Transvaal .. ‘ 
<e 7, Ap. & Oct.| Dolns.1 109 12 jJa. Jly.| | | Sas /Tucuman. . 62 67 
Geeta HS lt a Ag oy Hm 18 9 8h || Sly ayant | Bee deat Rat 
peabidatsd 27. (teeeliit 3. {1,000,000 Je. & July| Do after 1916 § | Soi0L spies | “July vo bin ET. : K9160 [14,742,364 Great Western. . 
Hamilton, Debs.” .../1934 107 162,600 Ja. & July|Taamula, 190 6 oo 8 | ae) Bo 
Hobart Town, Gtd. . ./1930 110 20 |2,923,750 Ja. & J 1908 cg 10 |MarBep).. | .. Series “A”. Do 
Melbourre 1907/10 13 woe Ja. July Dots 104i Sy0% . i. | 4. | Do Series * B* |e i aie 210 Lancashire & Yorks 
tz2'0e5 Mar. & Sep Trinidad Ine. ¢ (108 ii ok Ree:s. Bo8 oe een & Blackwall... 
4,500,000 Ja. & July|Victoria9@-1Wl4 100 3 }pots + ine = 
000,000'Ja. & July; Do 1904 44/104 6 
612,900 Ja. & July 
387,:00 Ja. & July 
2,500 Ap. & Oct. 
000,000 Ja. & 
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1064 rm manos: 
1 a a. eee J 
a i . 
a P RAILWAYS. RAIL 
oh GUARANTEED SHARES AND BTOCES. _ Bur - ave. RAILWAYS. RAILWAYS. ae 
e oe a 18H OSERSEIONS. ee AmERican StocKs—Con. | ___ Forzien RAILwats— Con 
, é, Amount. Name. Prices. Amount.| Name. \Closng Fovant, Name. Se 3} oes 
a ee rl Price ameent| =| Mame Gag Bes 
a * | Soo 
7,609,630 Ot. Western — ' Prices, 
; 17'628.664. Do Consolidated Rent Obs 5 se | iho Canadn. Pac. ist Mrt, Bas § 116 i8 2.6 000 Den. ARG. 1Oon.Mt. 4 {1986 96 67 | 2 — z 
4 Fare nes cocaine one Yorks ..$ 166 46 | “geo'0o Do Inscribed ons s-- 3h ioe 108 T let-era O00 Det Hee Mil Bai - § {iene 300 10 f Eb 00 100 AF aed hoe Bee tic 1c¢ 
; 955, mndon, Brighton, ke. YU 70 ADBCTIDOG. .. .- ++ +++ ‘ , 1. 3. 2 & oy 
; a. 200 00s Cons. Guaranteed .. 6 184 86 | 0,465,535) pee ed Deb. 12 :4 Le srarnon| Bnet Tos Mortgage é 1918100 § | 22,500, 20 Arica and — “oon | 87 89 4 r 
. London & NW Gta. ..4 148 1 | 4¢6'000\Demerars Orig. Ist & 119 21 {12,770,000 East Tenn., Virg., & \, | 90,000, 20|Bahia & San Francisco. . ie 20 
’ ; 797,980 Lon. & 8.-W. Cons. Gta. 4 14749 | 435‘000/ _ Orig. Stock.. 45 50 ‘30,000 Georgia ......-+ 6 | .. |iC9 14 | 13,500, 20! Do Timbo Beane. 8 oo OR 
ie 350,000 Met. District, Midland 40000 E erpetua Pref..... ? 180 §5 iso" 000 Erie Ist Cons....... 4 (1996 974 44} §0,000' 3/Bilbao R. & Cant. R 4 5 1 | 
: Rent Charge ....+- 41304: | 430'c00 me poy &Mt.Bischof 4 5 Perce Do Gen. Lien .... 3 (1386 75 77 | 11,280 20| Brazil Great South LL is o 
4 1,250,000 sw Perpetua ‘Gta. """@ 130.33 |opa7s.ces.@ Ad rred. Deb. Stock. . 44) 96 98 ene Galvt.& Harris.1Mt. 6 |1910,105 9 /9,000,000 100/B. Agree Gt. Sou hers ‘hy % ry 
; 16.7£2.17 Midland Guar. Pref..... 2 94 96 esie ro ruk.ofCan.Con.Btk.. | 74 72 , 5:969,000) Grand Rapids and |3,000,000| 10, Do Preference, 5 n., L138 4 t 
j- 7,458,045 North Brit, Con. Lien .. 3 (109 11 Taree D oGuaranteed ...... 76 77 { Ind., Ist Mort... 44/1941/1C@ 12 |4,000,000 100 Do 4% Deb. St. % one SE w 100 u 
a 2'444'129' Do Con. No.1 ....-.-- 4 1130 41 | Seevon bomteaee Btock .... | 64 % {*1,600,000 [11. Cen.’ 1 Mt. Chic. 895,470/100 B. Ayres & Boek ee ran 
a4 8,466,903 N.-Eastern Cons. guar... 4 146 48 7168 O85 not DD cevevstccane af) 64 | |  & Spring Div. 6 (1898) wee Gen & Ensenada L) * 
44 1,170,000 North Stafford, mid & | 35 36 "ane bee pe SLC  nancadscnene 204202 ; 2,500,000, Do Mort. onds.. % 1951'101 4 | 600,007 10; Do59% moe pcg?" 65 67 y 
t Free ert rere ekcoch | 44 | asia! Dobe. pail Bards 6 141-25" (18,000,000 Do Gold Bonds .. 4 1962\105 7 | 517,300|100| | Do 4 G Sum. Pret. ..../116 18 10 
4 984,300 Tn Consolitsted Gtd. 44161 63 ho’serone pera Deb. Btock . i 137 41 4,670,000 ; ee Bonds .. : (1963/1045 | 183,398 100) B. agneiectie. L, ei Ill 15 1% 7 
REFERENCR PBARFS AND STOCKS, WITH | 2°723,080 Do G.W. _* Debs Sik. 5 ist % #1'402'000 Do 2 8 oe 7s 120 30 | 127,960)10| Do Preference |... hos 
4 wiVID © ns’ 000" » 2nd Morte: 98103 | 154,505|100; Do §% - S10 2 
4 , ENDS CONTINGENT ON THE PROPITS 611,100 Do Nth. of Can, istMt.5 101 4 3,000,000 Lehigh Val. Con. Mt. é 1923,112 17 {1,000,000)100} 7, Mort. Deb. - - 3 
i OF PACH BRPARATE YEAR. : 409/400 Hamilton & N-W.lstMt.6 .. .. (25:000,000/ Do Gold Bonds.. 44198012 § i9'198,588 100 wy & P.7 % Pret . 
fil ; é 7 |» Sosecc Mid. of Can, Str. int Mt. § x0 "7 {10,000,000 Do Ter. Gd...... § 1941/11 14 {1,£00,0¢0, 106 peaviet ‘ho ed 
698.760 Berry FRE casneddeses jar 72 | “Yos') ae Cons. Mort. ...... § 105 7 {,3,610,00C)1 Long Isld. Gld. Bas. 8 | 1931/114 18 /4,255,320/100|B. Ay ae eR ao aa ® § 
it 1,080,000) D0 ..2++ 20150) arageeees : 136 39 1446 vio 7 ntrl, & Chapin. - mt. . 101 3 {10,611,000 Louis. & Nash. Bds. 6 |1930/720 22 | 33,200) 10 De? Y Pr Ord. Stk) 694704 g 
; : 9,678, 635 Caledonian, Pret. No. 14 143 45 00 Jamaica Ist Mort 4 102 4 | 1,960,090 Do Snkg. Fd. Bds, 6 1910.05 § 91,259! 10| D % Pref. Shares ..| 17 ig g 
4, : 2,946,341) Do No.2........00000- 4 142 44 | 540,000 Manit ba&N.-W.1 IE ais 6 oh | Seenees Do 1st Mt. Bonds, 3,386,533)100, po tereaee Bas. Shrs 14415 
; 1,630,890| Do 1878 .........-000. & 175 79 | 600,000 New Brunswick Ist Mt.§ 120 22 N.Orl.&M. Div. 6 930/160 £5 | ” 26,000) 20/n. 0 4% Deb. Stock ... ./106y % _— 
. 062.995! Do 1884 ..........00- 4140 42 | 817,872 Do onsolidated Deb. . : 131 13 } §,129,000' Do Coll. Trust.... 5 |1951/104 8 } . Ayres & Val. Transdne Shrs 
} 1,117,€¢ Do Convertible ...... 4/151 84 92.000" 800 N.Z., Mid. L. lst Mt. Db. § x 4 4.904.000 Do Unified ... 4 |1949' 60 92 | 356,000) .0/R. Rly., L., 7% Pref... 6 100,00 
1,300,760 Furness, Con. Pref. .... 4 (136 33 le ser tel De '& Quebec Cap. Btk. 6 160 3 (24-C€5,000 Manhattan bas 4 |1990! 97 98 | 100,000 10 Ares Western vousds 10 50,0 
$ ; 360,060) Do Pref. Btock A... ¢ 1 3 | 4,007,381 Do Perp. Deb. Stock..5 143 46 £9-014,000\ Mexican Cent. ; “27 @ [aoa e444} 30,000) 10 po Deferred .......... t 200, 
; : 1,892,180 Glargow and B.West. .. 4 |142 44 | oe te Quebec Cntl. Ist Ine. Bda 14. 35 37. {17,072,000 Do Inc. Bonds .. 13 25  |4,293,365/100 po Preterred.......0.. 13 29,97 
Ba 1,865,{41| Do Pref. No.2......+ 140 42 eee St Law & Ott lxt Mort. 4-110 12 {11,227,000/ Mexican Nat. lst :. 6 |1987/1C5 “8 16,718,846 100 _Do4% Deb............ 107 8 80,0 
1,100,C00 Great Central, Prf. ....4 [132 35 | 450 Temiscousta lst Mt. Db.§ 7 11 /10-505,500,_ Do 2nd, A Cum.. ** 6 |1917| 45 60 "443.805 '100 Cent. Argentine, L...... 78 79 60,0 
i 1 o00'000| Down 6 1153 £6 | TCO Tein ater Bde lotMt. 2 (00.70 Ming StLou. Gd. Bde § 184 108 10 610,380 100 Central Bahia | Oe oo 
, ’ DO LETS ascsvccseveces ~ 2 er 2 | *. BEEB co cccccce . 
1'500,000, Dolt76 *.. --» 8 |182 §8 | 170,00 Wellngton. & ar ees ht a ee | 446,5001100| "ho 67, Deb. Stock oo 40,0 
’ 1,000,000, Do Convertible, 1879 ..§ (148 51 | Shares, £1 paid........ j1 | 8,276,000 Minn. Site. St Marie | | s* | 63400 ic ent. Uruguay East Ext 6) §& 30,0 
7 ste on pe Sere, 1881 .. 5 |146 49 | 400,000 Do do Debentures ..5 104 6 a 774.000 1M. Gd. Bas, 4 |1926, 99:01 | 100,000 10 Cent She Deb. ee ./109 11 00 
woe es OD DODD ceccccsceseses « ve, ’ . Kan. co ’ rugu ' 
8'230,000! Do lel *........-..+- ¢ 108 2 | 1127,900 Atlan. & Lawrence Shre. 162 65 s0.774 100 le Kan 8 Tex. 1 4 1000 2 oe toed esuay Net eS 12'5 
i 6,041,708 Great East.,Con, Pref... 4 |143 45 | 861,652 Chi. & Gd, Tk. Coup. Bds.6 102 4 } | 2,086,000 Nashville, Flor., et "750'000 100 Cen. Urugy of M. Video L! +1 8 100 
is 2,625,000! Do Kedmptn. Btk., '864 40 45 298,100 Grand Trunk Junction 6 101 3 Sheff.,5%1M.Bds | 000'100) | Do Per. 6% Deb. Stk. . 145 47 2000, 
, 700,000} Do 1881 ..........000- 4 |139 42 16,661,000 Minneapolis St. Paul, &c. 4 | 97 $9 le sesseeno New Y< oC . .. | $297 | 21,250) 20\Cond. d’Enu, L. gtd. 7%..| 647 
1s 1,800,000} Do 1884 .........-0. 4 4 42 '*}0000000! D Det Sent. Mt. 7 |1903)117 22 6,000/100' Cordoba and Rosario. ... sss 50,0 
1 280° C0 Do 1688 péccnssenes sea I AMBRICAN BHARES AND Bons. 18,000,000, To G Deb, Certs.” ‘ 1908 ce 8 420827 100 Doe fend — Stock + | — 
250, | gaeeasggapscaete: - , ) 
1'365,000 Dot °..) 4.138 42 | Present S5 16,861,000)N.¥.,Lake Krie,&W. | | $60,000] 20 copdche Cent, (Li Pref! 7719 60,0 
tise. te E Wi rthern Perp. ‘Prf.414547 | or See 3 Choeng | 3.708.977 Dye ae. oe” /1920 142 47 , bya a noe) 5% Deb ae 1, 82 60. 
; estern Co re N . Es ew ‘ | ,832, oa Deb Cent. Ni tec 
Breet Laie k York Con. Pret 08 {9 ——— FE ae anmon nated abana: 2 fame we PME MS Bo Tasome Deb. ios 4 @ «i 
"315 ,&B.C. Con. Pref. 5 |182 85 a eanaat fame)’ : 59/1 ’ ) Costa Rica 
: 2, 262,00 PI id Conse ; | 2 , yo Refund Mort. 4 1992100 3 15,447, 20 honnaTherChris. L.7% Pi 3a J , 
6686. 164 ao “ Ny ey: 4 sl . ft - Asani ry 4 6%Prf 10! 9 10 | 7,288,000 Norfolk&W.Gen.Mt (1931 126 29 668,000 | 100 Rast Atgentine, L- me ; 4 sy 
; econ cenit Do ind Preference  .. 138 3° | 4808-200 Atlan’ ist Ieneed Lines 10 1 2 | oe Om) De Opie theo 360,000/100| | Do 6 7 Debentures ae 101 3 a 
? , ,080,620 London & I Ne Tr Qs F : : * ec ee © ’ ; ’ 
81044660 | London & 8.-Western. = 4 lier 30 | 8 Rental Trust Stock) «- | $7100 516 000 N. Pac. IstMt.Bds..  |1921 .. .. | 306.2801) 00 “Sho $ ict or ef : 600, 
1,999,636, Do do 168 ...... .. 4 {145 47 }102000000 Atcht $ 111461000 Do Sra’ = rt. | 3 1933). | FR eee 100 Do 6 4 Exten, Deb. Stk 13 aor 
: EI De a nasicaccesgcnsees SOLED 2 ane Baltimore ant Obie «100 | esisy [9000000 Do Sd Mortgage 1% 1987) .. .. | SEA)! Interoceanie of Mexico 20, 
‘000 London, Tilbury, .. 4 1140 4 . eo pe S 49 : 
&.502 036 Mtropan 4 \143 4 5 eo ass poo . entral Pacific... 100 14 184 1a. 360.000 Oren witstice: gee cu Sh 735.880 100 — x Debentare Stock er 8 2 
, 0 ed., 1004... | £ “a” "720. > , 9 anh 5 
$00'000|_ Do. do 1667 ;..... ; a : je aay S016 = + West. Prf A” 100 | 32 36 ye Panama Subsy.Bds, 6 |1910103 8 35,000 st La Gusira & Ca socnevoe) EM ‘} 75,6 
1,800,000 Met. District ey rene 6 hia: 2 ee oy ° “ij Debenture .. 100 | | 65 69 | 9'900'000 Pen. Con.8k. aMt. 6 }1905/112 i7 370,000/100 “pos % ees 77 100, 
4,461.04 Midiat d Per. Pref...” 24) ¢2 a 126° 895,000 De 7s id - Pee. 109 ee | 3'000'000 po | yl — he 7 1913111 15 | 134,440) 20 Lemb, Soars. one Oe E04 a 
650,16 North Brit. Con, No.2 .. 4 (136 28 }11,247,100 Cleve.& P ; ‘ 3,000,000 Q. Sous 1914105 9 | 40,000) 20)Lima, Limited .......... i 
2,422, det Do E. and G. Pref. . 56 ittshg.Gar.7% 50 86 ee 900, Do Cons. Mort. .. 4 |1943112 16 |2,254 , Limited .......... 20, 
| St fs toate eM & Ebay Vit cnc | H's ease Puna Mt Mi 4 ae 8 Je 2SEA10 100 dot Preference 8 aa e 
4 290,689 Do lrred, Pref., ae -- Sass 5 §5 199,990,000 Erie Rai os 4 14 [20'336,754 ead.Gn.Mt «1988 .. «+ }1,011 960/100) Do ms 6 ' r 
; 604, 86 Do Conv. Pref. 1875 aie : $5 | s Y trie Railroad ...... we | Loglay ri Do lstInc. .... 12/1958 .. .. }2,000,000/100 , SEE Seneesec 326 30, 
Gite BS icar Febittad ia @ feawae Woks): | wi mae ett, JS ag |S ae aie p ate a : 
ll Ds rrceressenens 137 40 000,000 Illinois Central... 7” w. | 16 2 fan’nnn ann oe ee BBC 222 A lidland Uruguay (L. 5 
‘ 1,003,940, Do Oo a ROeE a nsens 100 112413 000 Pitts. Cin.&c.G. Bd guay(L.) .. 15 18 
ia 1'496, BOE Det — — = she ¥ ° 10,000, pa ; ne 4%, Lad. Line Stk. 100 | a 4 2.400, 000 Pitts. ‘Clevelandand “ 10 ui2 i6 Le lee ee Le Stock ..| 55 57 120, 
; 13,192,927 more Eastern, Pref. .. 4 |146 48 152, 800,000 i. e Shore, &. . 100 ts os 6,998, ToledoGold Bds '1922,103 10 25°16) 20\N nas & Rio, L., gtd. 7% 7h 8 26, 
‘ 700,000 N. London 44% (max. §)5 (173 76 /47,844,1 ——. & Nashvilie100 | $54 53} ,000/8t. Joseph & Grnd. : amur & Liege | By the 75, 
: 250, 000 ee 44/188 60 47, yn pietienn Central, L. ../100' 4 6 Island 1st Mort... 6 |1995) 9.488! 20 ae p. an. ( Belgian 4 LB *, 
a’ 2,933'333 N. Stafiordahire Cons... 3-107 9 |13,000,000 ‘Do Nes Kan. & Texas |100 114:2 ,000,000 StiLouis&8.W.lstMt 4 1989 57 &6 12'500 ool N f “% pref.) Govmt.; 27 29 
979.740, Rhymney ........... Stee el iooaadono | 0 New Preferred ../100 | 37 40 8,000,000 Do 2nd Mort. .... 4/1989, 30 33 | 90,480) Nite and Nova Crus Prf| & ¢ 150, 
9.372'680\8.-Rasterr,, Gon ef.” 44 a7 | . York Cen. div. pay. §,000,000/St. Louis Bdg.lstMt. 7 1909 132 37 ? 480 10 Nitrate Railways, Lim.. 200, 
£,640,820| Do Preferenve |... Hite) CF ee w13,902\New Teor nc tet tOe | aed 1 ANG,000/8t, Poul, Minn. and iit 1] tbe Deferred Oon-..... 3 r 
719,175| Do Vest. Comps’. Stk. 4 /138 40 {43,016,000 Nort ork, Ont., &c. ../100 | 154152 | Mani. Cons. Mort. 44/1933108 11 | 40,000 10|N. oO ncnan Ls “ 
: 2.109,311'Taff Vale Pref. Stock ..4 (136 38 [79,800,000 N Pacitic © ent Outs 100 30°30 7 ese. 000 Southern i -istCon © [1985127 3 40,000 10) be 1% Prete ori ie ish 
ete m. Certs. 100 | 4 yuthrn.Riy.lstCon | ! , i ETCL, «++. -+ 00: 40. 
175,000,000, Do ‘Preferred Certs.|100 | 724 24 |,4900,000)_ Do E. Teut 1994) 9% 37 | 119,620) 20) -W. of Uruguay, L.. | 2s 
Inpian Rattways. | ssabo00 peeyiaae scares 50 | 60 604 0,828, 4 een Pacific ist Mt $ 11908 108 13 ol 794 100) Do $ 4 and Br: Pi< ie 1% "i - 
ng Certs.| 50 | .... |‘ erm. Rd. Assn.ofSt. , erence| §1 66 
\ 1 abe, 760 Assam- Sang 34 till os,” \19,714,286 Pitts. F. Wayne& Chic. a | Louis 50-yr.1stMt. 44/1939/110 14 or 100 Do 6% Deb. Stock, &.; 74 77 40 
ss sca. anomoomo ae ecient ann 18 37316 Fann Mpmamut mor. § oe | nase gro Alegre ke c 
.s ars ight. é) . % let pf] .. |. «> 0 Rais , t 
bi 2,200,000 Benaal & N. Went, Lea: hee is | 5000" Bool bess ~~ o% - ag 108 é 272280) Union Pacihcistbi. 6 6 609| a = ener 000) 0 iio Claro S. Paul ween 22 tie 
; ; ' do £210 Shares ........ re u 4 vOll, do 11.T ’ aulo...... 
i 427,550 Do 410 Shares ........ | | 13 14 [20,000,000 8t. Paul, Minn. & Man.| .. 194 $8 SECO eae ee ol caalics sg | SGReaiNae) DoS X Tice, Steck - 2 - 
i 1,600 Benga Central, 1 di SH) > sr aonee vuthern Railway ....| .. | 88 9 33200, 000) W eat Penn. ‘GoldBids ¢ (Ieee les 8 | 86.220! 10 Royal Sardinian «.. Me 
net earn. | gig | 1'280.000\Tam Ball fat linn a { 3. est ore G ’ nee . née 
; 180,000 Benga Dooars, —_ le’: | Rye dts Rail. of St. Lou 6, 100 102 éf £ | STERLING Bons ‘ie | a a 18 5)Royal Swedish .......... | se ee = 
; sn Beni Roce gu * kins Watala con 40) | 7 | BB Bees Mere $e Sis stlehrread Mees). 
f 4 supl | 000 om y o Gen. ! vane euse...... + 
7,880,300 Bone’ henna promt. 120 14 28000000) “Do Preference ..;°°:[100 | 19 20 | Deno) a a Shere 5S ae Be | ee eo otees tLe ‘ 
Sd 800,000 Delhi, Umballa and K. (125 29 | Do™B” Deb. Certa,.\.. | 274 4 | 1088.00) bens... 100 2 | 100,000) 20/San Paulo (Braz.)L. .-..| 32 3 Bt 
200,000) Do Ded sn. .0.2 4 {108 13 | 2,780,000 alab., Gt Beh. 1 Mt. (1900 L7O1-00AlleghenyVak Guar, |1GionSs S¢ | FsaSl, poSouth AGetrian sea 647 8 
; 41,814 hater Be 1A Ann $0) 28 2s 2°718 000 Ala 5 sth. me é 1908 109 13 13 | 805,200) jAtianstcletl cod. toa | 1% 4 el 2) Benth Austria rte aa 64 : Bt 
: . “ ” nbuities . oi * | rat..4 | J Bs o5u 7 § 
ay BEGG Do Debenture Btock : Piss ac tesitooo at bany & Suse. 1 7 1906/16 20 | 1,821,800) Baltimore Pon S | aaa tee | Ssvase 100|_ Dos % Irred. Deb. Btk) $5 62 é 
{ 9,859 E. Indian Ann. Rabu | 27 i9 Atchsn TD. | 1,990,600) Do ..... 3 111 15 | 323,832 100\Swedish Cent. L., Deb. * 106 8 
624,900 Do Annuity B .. aad) 30 1,728,000 Gen. Mrt. Certs. 4 |1995, 964 74 1,382,000) Do 1877.......... 11910126 30 | 216,100/100 DoS % rreference . +109 2 Bi 
; Beate Do Def. Ann. Cap. Gta. & fa 738.000) Do l0o-yr. Adjust. | |1986) 72 73 £000,001 Do ........”” Sshidaitae “6 100,009 5|Tsital, L., Ordinary ....| 2 2% 8 
t 2s. 44+ $ surp. profit. 1180 84 4 ut.& Ohio Gid. Bds § 1925113 18 } 875,970\Chic.&Altn.Con. Mt. 6" i903 ie? at sare 83 /West Flanders. ---.-.... 2 8 ‘ 
: ae tss| Bo ian cess gg lll Gt OE 0 Bale Oe ee a ee | ee Rede | E : 10'_Do 64% Preference... 8 i 
+ 156 , i 7 
; 5 aX s¥Tey G. ae Peninsl. Gua. £ 174 9 “6° 800,000 — O Renide mrt ¢ | |1936,106 10 $80,600) Eastn. in Rly. “bitMiass 6 had 118 20 < Sen Nees Onications 1 
hi §000,0Ing Mia Lae + }3eaie01 Can. Bouthrn # Me. $ 1908 208 is ep hig03!108 8 5 Name. Closng Bt 
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2 20 | Do Perp. 6% Preferen:e..| 32 34 |100 |100 | Ware seed -| 5 7 | 2 1g Stk 100 south M titan Ord. ../142 45 
10 10 Manchester brew ry,L.,Ord) 184 94/100 |100 \Cent. Prod. Market of B.A. 78 82 | 18 | 3 Land & Hered, L| 4 3, (OU (108 | Do Perp. 3 Deb, Stock..1100 
. » oe Eres S Saakane kl i i 10 | 19 1c ing & tt et i109 oe $7, Mortease b.. OL 103 oS abo Tyson Oo onstrennenseves ito 
|Meux's Limited..... esgesoo! 2 } ee i w ture © UL AS | 0 Df, ODS. «2.4440 steee 
ae Shue ben bod 2 aa. Ras 2 Poa ge Rep bgt (8 8 liner ad 8 
|Nalder yers, L., Ord) ++} > 
10 | Do 6 % Preterense........| Jaf 6 | 10 | WO (City of | ay Natal Land, fc, Limited | 64 | COAL, IRON, AND STEEL 
4 4 NewW wl} 99 204 6| 6) “| 8 &| Dos Preference, -... || § | Ih 7) Barrow Hematite steci, L., Wi 
4) 4} Do 6% Preterence......... © 4 10 | 10) fn 10 62 5 iN Limited) 104 Do 6% erence. earl 48 7 
a8 | 10 | in, Brew ry.L..Ord| 164 74 | 10 | 10 + A788 |n00 N.2, Loan & Mer ol | 20 ee eens ws 
Btk 100 ccineham ewes as Stk 100 | 5 8 § |N. Zealand Trust & Loan. L) 14 24 » 4 Consett iron, “| geo 
a id aoe \ 1 or ae | % 3 1 Pod hives need, ba. ts. on 2 | 16 nat fe fat a3 
Btk'100 pes Mort D: Deb. Stock | 113 if 400 | 67 Third do.......... 205 100 |Peruvian Corp. ration 24 4 624|Nantyglo & : “6 
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Ny STEEL.—Con.’ MINES.—Con. | TELEGRAPHS. TELEPHONES. § TRAMWAYS, &c.—Con 
COAL, IRON, A EL.— —— cee! #13 a =a 
Sad \¢ 2s Name. = a 
: = Name. Closng| $ 5 Name. eens & o Prices.| % eo . 5 Pat 
"7 - ee : ——1 ma ee ieee ae 10 | 10 Brazilian Submarine, L...- ais } . : Comtipental Met L cae al 
New ’ .Coal,L 5 5 6 ‘Tolima, L., A Shares ...... ‘ 1 Do 5 ¥% Bonds ..........-: 25 | 0 Preference Shares ....| |” 3 
0 | 20 | Bowel. Apecre oem Piet) 91101) | | | \fremenal Goldtelds, L.... 1810 A co telephoned Maintn.,L) te A) 4 | 4 Edinburgh Street "7" 4% 
20 20 New Bhariston Coll.’s, L. 138 10, ey &3 75 8 Gls ac H 
6 §& Khymney Jron, Limited . # 18} 1! 1 Van Ryn Gid. M. Estate, L.) 11218) 45 19 Guba, Limited...........--+ “ 5 9 mane, rmway &&c.,L..) 3 
6 | G4! Tho Mew ..ccccces soraase’| a os 18 (2/0 Whea! Grenville. ....... sees 4 5 10/'10\ Do 10% Srekereees eos ? e : : eek) ae. Preta ¥ 
»69 pe | 5 jrect Spanish, ese ° ord, | . 
otk 100 ponte hate Celt. pani ont SHIPPING. 5 5 Pho 10! Preference nen | §| 5 Greenwich -.+.) Defd. i 
10 10 Vickers, Bone, &Co.,L.,Ord 28 8) 55" 76 “African Steam Ship........ 1011 20 20 Direct U-8, Cable, L......-- a 10 | 10 Landon, Limited a bien aaa 1s 
Btk 100 Do Preference noon. 128 32 124 124 Amazon Steam Navigation 16 16 i} 10 eee es See “rn 2 = Do Wounders’ Cortidicakes 2 
a pe Cc Mail Packets, L. .... (10/1 0 65 refere wsensee| 5 fas oe Jertifies 
MINES. 5 20 Conard bteam Bhipping, L) 9 M4 stk 100 _ Do § & plert. Dob. Mask. . Tse 100 te ature Stock. re 
, Milos, Limited ........ 1 lil on 10 i, nvessenunahntens seeee 3 10 10 Fastern Fxtension, ovecoe| oove st 0 sonde rene } Omnibus, , 

Pe 926 rae Copper. ne elie “§ i 2 15 General Steam Navigation..| 7 8 gtk 100 Do4 Mort. Deb. prock, . 28 6) 6 eae Road Car, aS cans bf 
1 1 cabannatend Expl. L...- | 6/10 10 Do 6 % Preference........ 8 S i100 1100 Fastn. & 8th. Afen.4 mt.dbi 2 93 94, London Street .... sssesvel Ae 
100 100 ‘Borax, 6 % Deba......-.----, 0 70 | 49 0 “4 =a 8 9/49/10 Great Northernof Coph'g'n 29 4 100 100 Montreal Street Rly.,5 , dbs 108 19 
6 6 ‘British Broken Hill, L...- 8 4/10 10 \Leylond(Fredk.jand Co.,L) 25 27 199 100 ‘Do 5% Debentures (1883)..10. 4 100 100 Do 44% Debs ............106 § 
fF, &, _ Do Privileged Shares .... a 4130 10 io 77% Cum, Pref .......- 1415 | 96 25 Indo-European, Limited ..| 50 £310 10 North Metropolitan ; uw 

y ie) Burma Ruby ........+++++- fe te 100 100 ee WE, ans awetene 106 109. 39 | 10 London Platino-Brazilian,L 108 11 6 6 North Staffordshire ........ 44 
2 2 (Cape Copper, Limited...... 4% 44 6 ? 5 Mercantile Steam Ship, L... 74 & 399 100 Doé Debentures ...... oo os | 10 10 Nottir ge Dist., 
oe be Cum. Pref, (6% min).. “3 8% 8 8 New Zealand Shipping,L.. i i? 6| § National Telegeat’ Lim., saa el 8 8 I arene Lanates o<aannee ae 
"ha on ae yee , § . rie ; N ration . é Nos. 1 to 404,597 ......++, 98 Se ) i. iE > cxndene 
0 . Re na” sees } i on 2 See cle b Ouembal, Feel. 145 48 | 49 | 10 Dos Cum. Ist Pref ... 1£ 17 | 10 | 10 Southampton .............. 6 
] 1 Cons, Gld, Fields of 8.A.,L.. 48 44 Stk 100 TE TNs snes nceent 006008? 233 38 | 19 | 10 Do6% Cum 2nd Pref.... 1 17 | 10 | 10 South BOIOD. 00000000 necnt 1 
1 1] DoéX Pref...........++ 1 38100 60 ‘Royal Mail Bteam........... 66 52 ist 100 Do 34% Deb. Btock . .... 100 5 | 19 10 poneerune, ns Sesece 6 
100 100 Do 54 % First Debs, ...... 104 10 é 5 Shaw,Savill &Albion,L.,A pf 5 S44 1 Oriental Tepegnene, is tale a ot 8 a ea ~~ pea Be oodnan a 
2 Copiapo, Limited ......... 24 24 >» B Ord.......+-2+++5+-:| 58 44) g§ | 8 |Reuter's, Limited .......... ¢ _Do 44 7 Debentures ....., 
1 : Day Dawn P.C, Gold, L. .. ar - 2 Sales been Ship, Limited 184 £04 10 | 10 | West African, Limited .... sts §| & Vienna General Omnibus - 2S 
§ 5 TEIN exo vescvccces rover] Mae 8 20 1 iP TT . concn eekbhan nhs £4 S3\100 |100 Do 5 % Debentures or , 9 C2, 10 ' 10 Wolverhampton, Limited...’ § ¢ 
100 106 Do 5 % Debentures -»- 105 107 39} 99 Union Steam Shap of N.Z.’ 910 149 10 West Coast of America, L..?.. .. — 
on 10 Do 54 Bultfontein Obs. 1(2 4 - me 100 Do8 Debentures ...... eos WwW > ; 
me 2 Devon Great Consol, L, .. 1, 2 TEA AND COFFEE ie "15 Western and Brazilian, L..| 3 4i2- WATER ORKS * 
1 | 1 |Derbau Roodeport, L..... TS UTES , BD Anna TOR ...0cccrccccsese 52 £5! 94 74 Do Preferred .....-+.+++. 7 ii 20 | 20 Antwerp, Limited ; » iy 
S| 8 Fortuna, Limited .. 5 ** 5 5 British India Tea, L........ 2154 7, «74 Do Deferred.............. 44 44)stk 100 |Chelsea, Ordinary. ........./313 8 
1 1 (|Frontino & Bolivia Gold, L 24 23 1 1 Chargola Tea Association, L; 8 6/100 100 Do 4% Deb. Stock Red. ...105 © | 13 13 City of St Petersburg, L.... wu 
4 4 (Great Laxey, Limited ...... 7 oii 1 1, Dol % Cum. Pref.......: 1g 18 10, 10 West Indiaand Panama, L$. 2) 10 10 Colne Valley................ 1gley 
6 6 oo ms he r, L. srovecee) 35 *' 10 2 Cons. Tea and Lands ... 524/10 1¢ Do 6% First ig eave a a ” oo = _— AD Det santo sce vo ta 
. 3 ADATCH, LUMO 60... se ees es 16 at. P § . 1 ite ) 06° Becol *reference 9 tk 10 0 eb. Stock ..... 
i 1 Londonderry, L, eee eset ~ + De de pret. 7 Dc ane 1004 wessers Union 7 % Bonds.. 104 7 §0 50 Grand Junction, max.10%...115 B 
3. 3 |\Mason & Barry, Limited ..; Stetig; 2° oo ‘eeling Tea, Limited....| 19 21 100 100 Do6% Bterling bonds 100 5 ‘stk 100 | Do4 Deb. stock .. 106 
1 19 |Montana, Limited...........  @ 4, 20 2 Darjeeling ‘ 17 18 ¢ , Stk 1100 [Remt ... 1... c0scsecsccee eee Oe 
10/ | 10 Mysore Gold, Limited...'.. 754) 18 10 Dowats Tee o-r-r-rer-verers 35 6) TRAMWAYS AND OMNIBUS fix i00 | Do New Maximun, 7° "213 1 
Q 2 | Namaqua Copper, L. . “a 10 10 icon Dooma “ee se 18 20 5 6 Anglo-Argentine, Limited.., 32 4 | 10 7 Kimberley, Limited sees seat GG 
i , pew Gusto as 10 10 Empire of India & Ceylon.. 9} 104'stk 100 Do € Pebenture Stock. .'125 35 Stk 100 Lambeth, maximum 1 .. 298595 
aBa. --~ 5 ye ima, 10 10  Doby, Oum, Pref. ...... 1011 40 | 10 |Barcelona, Limited .......:/ 9:204] 80 | 50 | DOTA .20.....0.-20.--. 220M 
1 1 Nundydroog, L , yy $ fafa) 10 10 Jokai (Assam) Tea, L. - 415 40/10 Belfast Btreet ........... ..) 1617 (Stk 100 Do 4) Debenture Stock... 140 § 
l 1 Ooregum Gold, L., Def. Ord. 4 810 10° Dx Cum. Pref......... 14415, 10 10 Bordeaux Tramway, &c., «| 1415 20 20 Montevideo, Shares .. « 15416) 
| 2) Polo d Min. Pret, ...-.. ot 3) 20 20 Jorebaut Tea, Limited .... 4246/10 | 10 | Do§% Preference........ 14.15 Stk 100 | Do Ist Deb. 5 % «+ 107 
21% oe ~~ ~ ¢-t/ 10 10 Lanka Plantations, L...... 5 6| 2! 2 Brazilian Street, Limited... 0 4100 100 New River, New ..........43337 
5 | 5 |Richmond Con., Limited 3 $110 8 Lebong Tes, Limited ...... 14415 § 65 Buenos Ayres and Belgrano, Stk 100 | Do 4% Deb. stock - 1 
49 | 10 | Bio Tinto kL. ‘+ en 9” 10 10 Ouvah Coffee, Limited .... 7 Limited, Preference....| .. .. Stk 100, Do Debenture Stock B ../141% 
ee le tas tah ee he a aan a “gq (Stk /100 | Do6y lst Deb. Stock ....| .... | 20 | 26 Seville, Limited. ..........°/ I 
+ \Beotlah 4 we Be kca ‘, °, TELEGRAPHS, TELEPHONES. § 5 Calais, Limited ............ 3 14 Stk 100 scone, Oe - . ‘ ss 
l 1 Scottish Australian, L. .. 8 3 as : 66 103. 10 0 'C » weeee) O86 4% 10) 10 Tarapaca, Limited .. aun 
1 6 old ‘ +9 114100 1] can Direct, L., 4% Debs., $9 103, 10 | 10 Calcutta, Limited ........ 4 a 
a): Glerra i a aden it eee Ne Stk 100 Reed centates Limited. 6467) § § City ¢ buenos Ayres, L.... 04 4 Stk 100 West Middlesex... ........297 
{bia ~ of tone eat BI » Pre : “SG AE Fl se 5 Seer 4 4 | 
2 2 Do Plumas bureka ..... 4 Stk 100 I Preferred Sonecce doves 116 17 af ae De Par. 6% Deb. Btock 140" 15 
2 Tharsis Sulphur& Copper,L €4 €2 Stk /100 Do Deferred..............| 164162 Bt 00 0 6% ° a6 . : 4 _ 39 
(Continued from page 1062.) DRUGS.—Aloes steady. Camphor easier. Bark steady. Car 
packages of the former, by auction, went at recent low rates for | damoms quiet. Gum arabic very little demand, Olibanu _lirmaly 
green. 913 packages Java, and 1,548 packages Travancure. held. Oil of cassia dearer. Other essential oils mostly Very 
~ RICE.—The market has an easier tendency, and remains dull. | quiet. Senna steady. Opium very firm. Musk, rhubarb and 
The only Lie reportle dis a steamer cargo of Ngatse in. 6,300 tons, | ipecacuhana quiet. 
at 7s 44d, for Holland, August sailing. Cleaned has been rather |  ¢ygMICALS.—With steady market, prices remain firm. Sulphate 
slow, and easier to buy. ' copper rather dearer. Sulphate ammonia closes beti Cream 
SAGO maintains the late advance, and is not much offered. 126 | tartar, 73s. Tartaric acid is stationary, at 1s 1d for Jnglish. 
bags fine small sold, “ without reserve,” at 13s. | Citric acid firm,at ls 2d. The best makes of German quinine 
TAPIOCA.--There is a limited busimess paying. 472 bags pearl, | have sold at 10d per oz, but the market is rather quiet. _ 
by auction, were bought in, also 563 bags flake, excepting a little CINCHONA BARK.—The public sule of 6,650 packages Java held 
Singapore, which sold at 1;4d per Jb for tair. at Amsterdam on Thursday went well, and at some recovery iM 


BLACK PEPPER.—The active demand last reported has for the 
time subsided, and the highest rates are not quite maintained. 
Latcst sales of Singapore, to arrive, are at 443d toa shade under, 

550 tons, closing at 43d, September-November. For 
October delivery, 4gd accepted, and on the spot 44d. 152 bags, by 
auction, part sold, at 44d to4gd. 350 bags Tellicherry bought in. 
Importers do not offer much, as future supplies will fall off, 
WHITE PEPPER maintains a firm position, and sales are of good 
extent, chietly in Penang, at higher rates. On the spot, 7%d to 
7,4, paid up to 74d for distant shipment. Some Singapore sold 
at 8)d to 8\jd, August-October. 150 bags at the weekly sales were 
bought in. The stock continues small. 

CLOVES have been dull, with small sales of Zanzibar for 
delivery, latterly at 3§4d, October-December, and 3d, on the spot. 
80 bales, by auction, sold “ without reserve,” at 3gd to 39d per lb. 
Deliveries in six months, 10,150 bales. Stock now 66,400 bales. 

NUTMEGS remain as last quoted. A few cases Penang, 66's, sold 
at 2s 4d, and Singapore, in boxes, at 1s 2d to 1s 9d, 112 to 80 to the 
pound. 


MACE.—Nothing of interest has transpired this week. 

GINGER.—The prices of Cochin are still very low, but the market 
dull. 680 bags, by auction, half sold: fair rough, “ without 
reserve,” at 22s 6d to 23s. Of 83 cases small native, part cut, a few 
realised 52s 6d. 116 barrels Jamaica sold at steady rates. 

PIMENTO.--Holders do not sell, as the stock is now only 5,110 
bags, against 2,060 bags last year—4jd to 44d. The reports of the 
new crop are not favourable. 

FRUIT.The market for currants is lower, as the crop accounts 
appear to indicate an increase on last year’s supply. The future 
course of trade will to some extent depend upon a revival of the 
Russian demand. Raisins are without change. 


NITRATE SODA, to arrive, quoted 7s 44d. On the spot, steady, 

but not much business passing . 
SHELLAC has become quiet, but there is not 

and quotations are the same as last week. To arrive, TN second 


orange, October to December shipment, offers at 67s. c. f. and i 
There have not been any sales made. ; ” : 


INDIGO.—The quarterly sales of East I 
Monday, and more than usual sold, as the importers generally met 


the demand. Of 8,504 chests brought forward, 3,600 
closing yesterday at 2d to 4d ae , chests sold, 


DRYSALTERY GOODS.—There is a quiet market for gambier, but 


no change in prices. Turmeric, with a small m bier 
rates, Galls are inactive. stock, obtains higher 


ore 


avout 


any pressure to sell, 


ndia commenced on 











prices, the quantity offered being moderate. 
declared for sale here on Tuesday next. 

INDIA-RUBBER is firm, with a few sales up to 4s 2d per |b for the 
finest Para. 


About 1,000 bales 


METALS.—There has been a continued strong market for tin, 
with large sales of Straits at advancing prices up to £71 10s 
cash, which was paid to-day. Three months quoted £71 17s 64 
Banca 42jfl. The month’s shipment from the Straits is estimated 
at 3,500 to 4,000 tons. To-day the market is quiet. Copper has 
varied only slightly in price until yesterday, when lower, with sales 
of about 3,500 tons at £49 18s 9d to £50 8s 9d for standard brands. 
Three months quoted £50 5s to £50 7s 6d. New York quiet. Soft 
lead duil,and lower Spanish selling at £12 17s 6d to £12 18s 9d. 
Spelter very firm, and without material change for the week. Pig- 
iron in Glasgow steady, The importers’ prices of quicksilver 
remains at £7 12s 6d. 


CLosinG Prices on the Metan ExcuanGe To-pbay. 


Spelter. Foreign, Scotch 

Straits Tin. Copper G.M.B, Ex-Ship. Soft Lead. Pig-iton 
Per Ton. Per Ton. Per Ton. Per Ton. Per Ton 
£71 8/6 = .. £49 18/9 to £50 £20 7/6 £12 18/9 Holiday. 


TALLOW.— Arrivals of colonial have been rather large, but there 
is a more steady tone. Of874 casks Australian, by auction, 700 sold, 
at last week's rates to 3d above. English tallow more in demand, 
with rather large exports, and town melted remains at 19s net. 


LINSEED.—The market is at length more settled, and the demand 
rather better. Calcutta shows 6d recovery, and is this morning 
at 54s to 34s 3d, on the spot and near; to arrive, shipment up to 
August, 33s to 34s, For the Continent business at 34s, August. 
Bombay quoted 36s ld to 36s 6d; Azov, Black Sea, 32s 6d, Sep 
tember-October. La Plata, to arrive, per steamer, quoted 34s. A 
sailer cargo sold at 33s for the Continent. Total imports from the 


beginning of the year 277,677 quarters, against 277,850 quarters 
in 1897 to same time. 


OILS.—Latest sales in linseed have been at 10s to 12s 6d een 
and the market closes with more demand. On the spot, £16 17s 

to £17; August, £17 ; September to April, £165s. to £16 10s. Hull, oa 
the spot, without casks, £15 10s. English rape is dearer by about 15% 
closing £22 to £22 10s for brown. Prices of cocoa-nut ai 


partly nominal. To arrive Ceylon sold down to £21 15s August 


September. Palm, £22 10s for Lagos, on the spot. Crude cottem 
quiet. There has not been any change in olive. Fish oils are firtl 
Petroleum oil meets with some inquiry, quotations being the same 


as last week. American, 5d to 54d; Russian, 4j,d to 4gd pet 8 
and 83 Ibs, 
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22s 3d; last three months quoted 21s 6d. 


a very limited scale. 










POSTSCRIPT. 
from 13s to 14s. 
brown syrups. 


lower rates. 
easier rates. 














551 bags East India taken in. 





The SUBSCRIPTION LIST will OPEN on WED- 
NESDAY, the 20th day of July, 1898, and CLOSE 


at or before 4 o'clock on the same day. 


Truman, Hanbury, Buxton, and 
Company, Limited. 


LONDON AND BURTON-ON-TRENT. 
Incorporated under the Companies Acts, 1862 to 1886. 
CAPITAL - - £2,215,000 
Divided into 12,150 Ordinary Shares of £100 each, | 


92°R =e gio 










gay and 100,000 Four per cent. First Preference Shares 
a of £10 each. 

ile 4 per cent. Debenture Stock .... £1,200,000 

5% 3 per cent.‘ B” Mortgage Deben- 

7 @ ture Stock........«. eae Canvas £600,000 

5 18 es 

04 Issue of 50,000 of the above-mentioned First Pre- 
oe ference Shares at £10 12s 6d per Share. 


















Payable as follows:—On Application, £1 per Share ; 
on Allotment, £2 12s 6d per Share; on 15th Sep- 


Cos 
Bien 












5% tember, 1898, £7 per Share. 
0 +e 
8 bk The Shares of the present issue will entitle the 
7 10 holjer to a Fixed Cumulative Preferential Dividend 
2 at the rate of Four per cent. per annum, and will 
1h 46 rank both as regard Capital and Dividend in priority 
if to the Company’s ae Share Capital. Holders 
3 8 of Preference Shares shall not be entitled to notice 
84 9 of, or to vote at, General Meetings, except upon 
1 02 questions of alterations in the Company's Regula- 
tions directly affecting their rights. 
, The Dividends will be payable on the Ist 
— of February and the lst of August in each year ; 
ie the first dividend being calculated from the dates 
. of the payment of the instalments to the 3lst of 
oS December, 1898. ° 
nly Subscriptions may be paid in full on Allotment, 
ery and interest will be paid thereon at the rate of £2 
d per cent. per annum. 
aD DIRECTORS. 
EDWARD NORTH BUXTON, Esq., Chairman. 
ARTHUR PRYOR, Esq 
late CHARLES ADDINGTON HANBURY, Esq. 
am j | ARTHUR VICKRIS PRYOR, Esq. 
ish. JOHN HENRY BUXTON, Esq. 
. ROBERT PRYOR, Esq. 
ne JOHN MACKENZIE HANBURY, Esq. 
GERALD BUXTON, Esq. 
eld NOEL EDWARD BUXTON, Esq. 
-t BANKERS 
yu sarclay and Company, Limited, 54 Lombard 
ales street, E.C. 
SOLICITORS. 
Messrs Dawes and Sons, 9 Angel court, Throg- 
the morton street, E.C. 
Messrs Hanbury. Whitting, and Nicholson, 62 New 
. Broad street, E.C. 
tin, Messrs Clapham, Fitch, and Co., 15 Devonshire 
10s square, E.C. 
6d. BROKERS. 
ed Messrs Hichens, Harrison, and Co., 14 Thread- 
1 needle street, E.C. 
has SECRETARY AND REGISTERED OFFICE, 
ales T. F. Reeve, The Brewery, Spitalfields, E. 
ids. PROSPECTUS. 
Soft The Brewery Business of Truman, Hanbury, Bux- 
Od. ton, and Co.,of London and Burton, which has been 
Pj established for more than two centuries, was con- 
& verted into a limited liability company in January, 
lyer 1889, and is now doing a trade which, according to 
the last Excise Returns,is only exceeded by three 
Breweries in the United Kingdom. The whole of 
the Ordinary Capital of £1,215,000, being 12,150 
ch Shares of £100 each (on which 90 per cent. has been 
ron. 
‘on. 
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TURPENTINE has advanced 1s to 1s 6d, on the spot, to 22s to | 


TOBACCO.—-There has been scarcely any revival in demand for 
any growths during the past week, and the business done was upon 
Prices all round remain firm. 


SUGAR.—At the public sales 6,170 bags crystallised West India 
met with a steady demand from the trade, and all sold at full rates, 
224 bags Mauritius sold, at 10s to 10s 3d for 


COFFEE.—At auction, 3,746 bags Costa Rica partly sold, at rather 
2,050 bags Central American about one-third sold at 
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Penang white pepper sold, at 7d, 





November-January shipment. 


OILS.— Seed rather dearer. 
TURPENTINE firmer. 


LONDON MEAT MARKET. 


Per 8lbs by the carcase. 
8 


Friday Evening. s a 
EE cinscdcncgcckevesns 2 4) Prime mutton ..........5.00008. 5 6 
epee SB i BeRee WOR daw vices tin vanease 3 4 
i Se 4 2 Middling ditto ................. . 40 
Inferior mutton ................ Fe RS areas ie aa 48 
en Pe 4101 Latta, Fie. 6. occ ccc ce cnses 6 8 
LONDON POTATO MARKET. 
New— Per Cwt. | New— Per Cwt. 
English Kidneys ........ 5s to Se 6d | Jersey Flukes .......... 58 
Ditto White Beauties .5sto5s6d| Ditto Kidneys ........ 4s 0d 


paid up), is held by the partners in the late firm and 
their families. 

The First Preference Shares now offered for sub- 
scription will rank both for Capital and Dividend in 
priority to the Ordinary Share Capital. 

The proceeds of this issue will be applied in 
meeting liabilities of the Company incurred in the 
extension of its business. 

The Company's books have been audited by 
Messrs Price, Waterhouse, and Co. In their certi- 
ficate ia copy of which is appended) they state the 
net profits of the Company for the past five years. 
These average £219,363 4s 94 per annum, after pro- 


viding for depreciations and for interest on the | 


Debenture Stocks. 
The ofit rentals and interest on loans in the 


| year ending 2nd July, 1898, amounted to more than 


£106,000, a sum in itself sufficient to meet the 
interest on the Debenture Stocks and Preference 
Shares, leaving the net brewing profit as a margin. 

The extent of the Company's trade is shown by 
the amount of the duty paid during each of the five 
years, as follows :— 


mee ‘sihueusy eit vevudavecwe £186,248 
Bi swetd cues cd cheb ie ces 195,293 
1896 (53 weeks) ............ 211,454 
ME venscédeaawanenadaeoee 201,768 
Re S iicee en Shade vc ones 214,718 


There may be trading contracts and arrangements 
in connection with the business, some of which 
might be held to be contracts within the meaning 
of Section 38 of the Companies Act, 1867. Appli- 
cants for Shares will be deemed to have had 
notice of such Contracts, and to have agreed with 
the Company as Trustee for the Directors and other 
persons liable, to waive any claim they may have 
against them for not more fully complying with the 
requirements of the said Section, and subscriptions 
will only be received, and allotments made, on that 
condition. 

Prints of the Memorandum and Articles of Asso- 
ciation of the Company, and copies of the Resolu- 
tion creating the first Preference Shares, and of 
the Auditors’ certificate, may be inspected by 
intending subscribers at the offices of the Company 
and of the Solicitors. 

If no allotment is made to any applicant, the 
deposit will be returned in full, and if an allotment 
is made of less than the amount applied for, the 
balance of the application money will be appro- 
priated towards the sum due on allotment. 

Failure to pay an instalment on the due date 
will render previous peomets liable to forfeiture. 

Applications must be sent, and payments made, 
to Barelay and Company, Limited, 54 Lombard 
street, E.C., or their Branches, and forms may be 
obtained of the Company, or of the Bankers, or the 
Brokers. 

It is intended to apply to the Stock Exchange for 
& quotation in due course. 


44 Gresham street, E.C., 

12th July, 1898. 
To the Directors of 
TRUMAN, HANBURY, BUXTON, AND COM- 

PANY, LIMITED, 
The Brewery, 

Spitalfields, E. 
GENTLEMEN, 

We beg to report that we have examined the 
books of your Company for the periods mentioned 
below, with the object of ascertaining the profits 
earned during those periods. 

We find that, after providing for depreciation of 
plant, machinery, and leaseholds, the profits earned 
including interest and profit rentals, and after 
charging interest on the Debenture debt outstand- 
ing from time to time, have been as follows :— 


(Wide PRESS 





2nd July, 1893, to 30th June, 18% £ sd 

i 191,641 8 10 
Ist July, 1894, to 29th June, 1895 

» Op I i ke Sines cveindads dal it 207,875 211 
Sth June, 1895, to 4th July, 1896 

CoS WHORE Se a dk ie Loin ceodud eds be 244,330 10 11 
5th July, 1896, to 3rd July, 1897 

Og ae 
4th July, 1897, to 2nd July, 1898 

CO I Si a nisin ehin al we’ @ 236,571 4 4 


During the 52 weeks ending 2nd July, 1898, the in- 
terest and profit rentals included in the above figure 
amounted to more than £106,000, 


We are, Gentlemen, 
Your obedient Servants, 
PRICE, WATERHOUSE AND CO, 


FRASER & CHALMERS, LIMITED, 


Are pow prepared to ISSUE, in exchange for their 
present Six per Cent. Debentures outstanding and 
maturing for payment on the Ist February, 1900, 
NEW REGISTERED 5 PER CENT. DEBEN.- 
TURES maturing lst February, 1913, but repayable 
at the Company’s option at any time after Ist 
February, 1908, on six months’ notice at One 
hundred and three, and now to psy in cash £2 
(less income tax) per £100 on such exchange, bein 
30 shillings difference in interest for the unexpire 
eighteen months and 10 shillings bonus 

Debentureholders desirous of availing themselves 
of the offer thus made, must send in not later than 
the Ist of August, 1898, their Debentures, with all 
unpaid Coupons attached (with the exception of 
the Coupon due Ist August, 1898, which can be 
retained and will be pa'd in due course) to the 
Company's Office, 43 Threadneedle street, London, 
E.C., where forms of the new Debentures intended 
to be thus issued, and the new Debenture Trust 
Deed by which they are to be secured can be seen. 

The Debentures must be accompanied by a state- 
ment of the full names, addresses, and description 
of the parties in whose favour it is desired that the 
new Debentures should be issued, and in the case 
of existing Registered Debent»ores, such statement 
must be signed by all the present registered holders 
of such Debentures. Application will be made to 
the Stock Exchange in due course for a settlement 
and official quotation.— By order of the Board, 

F. GURDON PALIN, Secretary. 
12th July, 1998, 








ESSEX COUNTY (NEW JERSEY) 
PARK FOUR PER CENT. GOLD 
BONDS. 

Messrs Seligman Brothers beg to give notice that 
they are prepared to encash the Coupon due Ist 
August next, on the above Bonds, at their Counting 
house, No. 18 Austinfriars, at the current rate of 

exchange. 


ROSS'S 
AERATED TABLE 
WATERS. 





Belfast. 








Belfast. 





HYDRO-INGANDESGENT GAS LIGHT 


(Working under Contract with the WELSBACH INCANDESCENT GAS LIGHT CO., Ltd.). 


“THE MOST WONDERFUL LIGHT OF THE AGE.” 


OPINIONS.) 


For full particulars, apply GENERAL MANAGER, 


HYDRO-INCANDESGENT GAS LIGHT Go, Lro,, 


88, VICTORIA STREET, WESTMINSTER. 
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Insurance. 


Endowment and Whole Life 
Assurances. 


Monthly Premium Tables. 
House Purchase Policies. 


THE BRITISH LIFE OFFICE, 





| 
| 


LIMITED, 


| 





THE KCONOMIST. 





(July 16, 1898 


To THE HOLDERS OF FOL-| FURTHER ISSUE OF £2,000,000 ¢9, 


LOWING BONDS AND STOCKS. 


Baltimore and Ohio Railroad Company Bonds, 
Loan of 1853, extended to 1935. at Four per cent. 

Baltimore and Ohio Railroad Company 100 year 
Five per cent. Consolidated Mortgage Bonds 
of 1888, 

Baltimore and Obio Railroad Company Sterlirg Six 
per cent. Loan of 1872, due March Ist, 1902. 
Baltimore an’4 Ohio Railroad Company Sterling Six 

per cent. Loan of 1874, due May Ist, 1910. 
Ba'timore and Ohio Railroad Company Six per 

cent. Loan of 1879, dve April 1st, 1919 (account 

Parkersburg Branch Railroad Company.) 


cent. Bonds, Loan of 1885 (account Pittsburgh 


101, ST. VINCENT ST., CLASCOW. | Baltimore and Obio Railroad Company Five per 





The Agency of the Company offers exceptional 





THE STANDARD LIFE 


ASSURANCE COMPANY. 
Estatlisump 1825. 


FUNDS - - £8,800,000. 
LONDON : 83 King William street, E.C. | 


8 Pall Mall East, 5, W. 
EDINBURGH (Head Office): 8 George street. 


| 
opportunities to energetic men with spare time. | 





INSURANCE CO. 


Establir bed 1824. 
Heap Orrice—St Helen's square, York. 
Lonxvon Orrick— No, 82 Old Broad street, E.C, 


Capital................ £500,000 

Accumulated Fund 1,149,216 

Annual income .... 237,006 
J. A. CUNNINGHAME, 


Secretary and General Manager. 


‘WORKMEN'S COMPENSATION ACT. 


Liability under this Act is underwritten by the 


RAILWAY PASSENGERS’ ASSURANCE CO. 


Established 1849. 
CAPITAL - ~ £1,000,000. 


Accident Assurance. Fidelity Guarantee. 


64 CORNHILIL, LONDON. A. VIAN, Seretary 


Prudential Insurance | 
Company (Limited). | 


HOLBORN BARS, LONDON, E.C, 





Fouxpep 1848, | 

— | 

INVESTED FUNDS ........ £90,000.000. 
COUNTY FIRE OFFICE. | 
Fourprp 1807, 


Chief Office—50 REGENT STRERT, W. 
City Branch—14 CORNHILL, E.C., 
LONDON, 


The business of this office is restricted the | 
United Kingdom. aia 


For rates and particulars apply to 
G. W. STE 8, } Joint 
B. E. RATLIFFE, | Secretaries 


SPECIAL ADVANTAGES TO PRIVATE INSURERS 


is HE IMPERIAL ucvsurance | 
COMPANY, Limited. F ] R E. esta. 1803. 
1 Old Broad street, E.C,, 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 
Subscribed Capital, £1,200,000; Paid-up, £300,000. 
Total Funds, over £1,500,000. 
E. COZENS SMITH, General Manager. 


ATLAS ASSURANCE Co. 


FIRE, Established 1808, LIFE, 
RUNES 005.560) wasnnwtcetesnevsitaicrs £1,200,000. 


Heap Orrick: 92 CHEAPSIDE, LONDON, E.c, 
West-End Branch, 4 Pall Mall East, 8.W. 
City Branch, 81 Gt. ower street, B.C. 

INCOME FoR 1897... . £593,510, 
ToTat Assets (DRceMBER 31, 1897), £2,287,029, | 
Active and influentiat Agents wanted. | 


SAML. J. PIPKIN, General Manager and Secretary 


GENERAL REVERSIONARY | 
AND INVESTMENT CO., LTD. 
| 








6 WHITEHALL, LONDON, 8.w. 


Established 1886, 
Smane snp Desentoure Carian ........ £635,000. | 


Reversions Purchased on favourabl terms, 
on Reversions made at annual tuteness == 
deferred charges. Policies purchased. 


THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF, 
SOLE SHIPPERS OF 


| 
CAMBRIAN NAVICATION STEAM COAL 
Telegraphic Address: “ Cambrian Cardift.” | 








and Connellsville Railroad ‘‘ompany.) 

Baltimore and Ohio Railroad Company Four and 
One-Ha'f per cent. Terminal hiortgage Bonds 
of 1804. : 

Baltimore and Ohio Railroad Compeny Sterling 
Four and One-Half per cent. Loan of 1®83 
(Philadelphia Branch.) 

Baltimore end Ohio Railroad Company Sterling 
Five per cent. Loan of 1877, due June Ist, 1927 
(account Baltimore and Ohio aod Chicage Rail- 
road Company.) : 

Baltimore and Ohio Railroad Company First Pre- 
ferred Stock. 


Balt'more and Ohio Railroad Company Second Pre- ; 


ferred Stock. 

Baltimore and Ohio Railroad Company Common 
Stock. 

Pittsburgh and Connellsville Railroad Company 
First Mortgage Bonds, extended to 1946 at 
Four per cent. 

Pittsburgh and Connellsville Rai'rcad Company 
First Mortgage Seven per cent. Bonds, due July 
Ist, 1998, 

Pittsburgh and Connellsville Railroad Company 
Six per cent. Consolidated Mortgage Bonds. 
Akron and Chicago Junction Railrosd Company 

First Mortgage Five per cent. Bonds. . 

Akron and Chicago Junction Railroad Company 
Preferred Stock. 

Washington City and Point Lookout Railroad 
Company Six per cent. Bonds. 

The undersigned, pursuant to the plan and agree- 
ment for the reorganization of the Baltimore and 
Ohio Railroad Company, dated June 22nd, 1898, 
hereby give notice that the time for further de- 

osits of tne above-named Bonds and Stocks has 

een fixed and limited to August Ist, 1898, after 
which date deposits of said Bonds and Stocks will 
be accepted, if at all, only upon such terms and 
conditions as the undersigned may impose. 

London \ 14th Jul SPEYER BROTHERS, 

and “Uy SPEYER & CO. 

New York. | KUHN, LOEB & CO. 

Reorganization Managers. 
To the Holders of 
Mercantile Trust Company's Certificates of 
Deposit or Receipts for 
Ist Preferred Stock 
2nd Preferred Btock | oF the 
and 
Common 8tock } 


BALTIMORE AND OHIO RAILROAD 
COMPANY. 
The success of the plan for the reorganization of 
the Baltimore and Ohio Railroad Company, dated 


| June 22nd, 1898, appearing assured, the undersigned, 


pursuant to the said Plan and Agreement, hereby 


| call for the payment of the first instalment, being 


25 per cent. of the cash payment of $2 per share 
deposited, to be made by depositors of ist Preferred 
Stock, ani $20 per share deposited to be made by 
depositors of 2nd Preferred Stock and Common 
Stock as consideration for the shares of the new 
Company. 

Payment of each instilment. being at the rate of 
50 cents per share of the First Preferred Stock 
deposited, and $5 per share of the Second Preferred 


| Stock and Common Stock deposited, must be made 


to the undersigned for account of the Syndicate, at 
the Office of the Depositary, The Mercantile Trust 


| Co., 120 Broadway, New York, or at the rate of 4934 


per $, at its London Agency. London and West- 
minster Bank, Limited, 41 Lothbury, London, E.C., 
on or before August ist, 1898. 

Payments must be receipted for by the Deposi- 
tary or its London Agency on the certificates of 
—_ or receipts. 

ailure to pay such instalment on or before said 
date will subject the deposited stcck to forfeiture to 
the svndicate as provided in the reorganization 


| agreement. 


tendon \ un auiy, SPEYER BROTHERS, 
New York.) 4 KUHN, LOBB & CO. 
; Reorganization Managers. 


THE KOOTENAY EXPLORATION 
COMPANY, LIMITED, OF LONDON. 


5 Great Winchester street, E.C. 
American Office—51 Wall street, New York City. 
SHARE CAPITAL £400,000, Fully Paid. 

Dealers in high-grade Canadian and American 
Industrial Securities, also British Columbian Mines. 
Reports regarding any Industrial or Mining Com- 
pany in the Dominion or United States supplied to 
Clients free of charge. Correspondence invited. 


; _T. B. BARRY, Secretary. 


NORTH-EASTERN RAILWAY, _ 


Notice is hereby given that t G -N 
HALF-Y EARLY. Cnrene C MEE a 
Proprietors of the North-Eastern Railway Compan 
will be held in the Corn Exchange Hall, Cliffo 
Street, iu the city of York, on FK VAY, the Fifth 
as = a _—- Half-past Twelve o’clock in 

» for the i 
Sasdeeear eee aa of the ordinary 
JOSEPH W. PEASB, Chairman. 


; ©. li. WILKINSON, 
York, 18th July, 1898, Os Resaetany. 









PER CENT. LONDON COUNTY 
CONSOLIDATED STOCK, 


AUTHORISED By 32 and 33 Vic., cap. 102 and 
Acts. Minimum price of Issue, £93 per cent, 

The first quarter's dividend will be payable op 
the 1st of December, 1898, 

THE LONDON COUNTY COUNCIL 
notice that they will be prepared to receive 
Tenders for the whole or any part of the above on 
the 19th of July, 1898, up to Two o'clock P-m., at 
the Bank of England; but no allotment wilj be 
made of less amount than £10 Stock. 

The Stock bears interest at the rate of £24 
cent. perannum. Dividends paid quarterly at tee 
Hank of Eng and, on the Ist of March, the Ist of * | 
June, the lst of September, and the Ist of 
ber. Dividend warrants can be transmitted 
post, if desired. ‘This i-sue will form part of 
rénk equally with London County Consolidated 
Stock already created and issued. The Council are 
not bound to redeem the Stock at any fixed date, 
and it will not be rejeemable by them until! after 
the 19th of March, 1920, but after that date it ma 
be redeemed at any time by and at the option of 
the Council at par, in such sums and propor 
and in such order and manner, whether by draw. 
ings or otherwise as the Council may from time to 
time determine, provided that one year’s notice of 
eny such intended redemption shall have been 

reviously given in the * London Gazette.” The 
ks of the Stock are kept at the Bank of Englan#, 
Transfers and Stock Certificates are free of stamp 
duty, and Stock or Scrip of this Stock can be con- 
verted into Certificates to bearer without payment 
of any fee. 

Arrangements have been made with the Bank of 
England for the automatic investment of dividends, 
if so desired, as in the case of Government Stock, 

A fund for paying dividends on and redeeming 
Stock has been constituted, and this fund is under 

the supervision of the Treasury, who satisfy them- 
selves that the Council annually raise by rate the 
money necessary for these purposes. 

A trustee, executor, or administrator may, unless 
expressly forbidden by the instrument (if any) 
creating the trust. inve:t any funds in Consolidated 
Stock created by the London County Council, 

The dates at which the money will be required 
are as follows — 

On making the Tender £5 per cent. 

On the 3rd of August, 1894, so much as will, 
with the deposit, leave £80 per cent. to be 
paid afterwards. 

On the 7th of October, £20 per cent. 

On the 18th of November, £30 per cent. 

On the 18th January, 1899, £30 per cent. 

On and after the 3rd of August, 1898, payments 
in full will be received, and a discount at the rate 
of one-half per cent. per annum will be allowed. 

Copies of the promgestae and forms of tender can 
be obtained at this office, and at the Chief Cashier's 
Office, Bank of England, or at any of the branches 
of that Bank. 

Tenders should be upon the printed form. 

By Order, 
H. E. HAWARD, Comptroller of the Council, 
London County Council, 
Spring Gardens, a 
12th of July, 1898. . (6003, 








ORANGE FREE STATE GOVERNMENT 
SIX PER CENT. LOAN (£100,000), 


Notice is hereby given, that the 50 DEBENTL RES, 
the numbers of which are hereunder specified, 
amounting to £5,000, were this day DRAWN by lot 
for payment at par at the Office of the Standard 
Bank of South Africa, Limited, No. 10 Clement's 
lane, E.C., in the presence of Mr Charles Joseph 
Watts, Notary Public, London. The drawn Deben- 
tures will cease to bear interest after the Sist day 
ot December, 1898, and wiil be payable on and after 
that date upon the same and all coupons for undue 
interest being left at the offices of the National 
Bank of the Orange Free State, Limited, Bloemfon- 
tein, or at the office of the Standard Bank of South 
Africa, Limited, in London, Cape Town, Port 
Elizabeth, and Durban, three clear days for ex 
amination. 


NUMBERS of the DRAWN DEBENTURES. 
2 82 98 100 105 125 126 127 154 167 
168 174 196 220 242 247 259 261 315 334 
385 407 409 415 419 429 479 492 493 497 
542 577 582 608 617 619 640 710 714 720 
750 S11 812 831 847 909 929 950 989 998 
For the Standard Bank of South Africa, Limited, 

Agents for the Loan, 
J. CHUMLEY, London Manager. 
No. 10 Clement's lane, London, E.C., 
14th July, 1898. 
Present—C. J. Watts. Notary Public, of the firm 
of Duff, Watts, and Co., 5 Nicholas lane, London, E.C. 


THE STOCK EXCHANGE. 








NOTICE. 
No Member of the Stock Exchange is allowed 
to advertise for business p or to issue 
to persons other than his own principals. 
who advertise as Brokers or 
Dealers are not Members of the Stock Exchangé, of 
under the control of the Committee. 
anit {st ot Members of the Stock Brchenge 
tock Share Brokers may seen 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 
EDWARD SATTERTHWAITE. 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, E.C. 








































































































































































































































































































